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I  At  the  Lookout  | 

BATTLE  OF  WAGES 
AND  PRICES  BEING 
KEENLY  FOUGHT 

Steel  Workers  Win  Increase  As 
Business  Asked  to 
Cut  Prices 

_  I 

SQUEEZE  ON  PROFITS 


Enqukitt  Invited 


Gatineau  To  Add  To  ' 
Distribution  System  i 

At  the  annual  meeting  of  share¬ 
holders  of  Gatineau  Power  Com¬ 
pany  held  in  Montreal  this  week, 
President  G.  Gordon  Gale  stated 
that  more  than  4,000  customers 
were  added  to  the  distribution  sys¬ 
tem  of  the  company  during  the 
past  year. 

About  one-half  of  these  addition¬ 
al  customers  were  served  by  exist¬ 
ing  lines  and  the  other  half  by  the 
construction  of  149  miles  of  new 
lines. 

During  the  construction  season 
of  this  year  plans  have  been  made 
to  extend  the  distribution  system 
by  155  miles  to  serve  many  farm¬ 
ing  and  rural  communities  in  out¬ 
lying  districts. 

Reports  were  adopted  and  direc-  ! 
tors  re-elected. 


A.E.AMESRCO. 

LIMITED 

Business  Established  1889 

MONTREAL 

Wbinlpag  Voncauvar 
VIctwM  Naw  Yaric 

lanclan,  tng. 


PRODUCTION  OF 
ALUMINIUM  IN 


I  Security  Markets  Reflect  Un- 1  Reports  were  adopted  and  direc- 
certainty  as  to  Future  Earn-  re-elected, 
ings— Business  so  Far  Tifis  I  TT 

V^r  Generally  Up  toExpec.  I  WIDE  1946  GAIN 

WHAT  might  well  be  referred  to!  IN  MpT  FARNINH^ 

I  as  the  battle  lines  between  wages!  ITli  1  LlxmlllTlllLIl/ 

I  and  prices  have  been  more  closely  9nP/^  PI  PP'TFIIP 

drawn  this  week.  In  the  larger  {jf  j'tJj  j  [(1^ 

I  economic  picture  affecting  both 
Canada  and  the  United  States  there  ~  ~ 

has  been  an  important  agreement  Out  at  $1.26  a  Share 

between  the  United  States  Steel  On  Common  After  Charges 
Corporation  and  the  Ignited  Steel  And  Pfd.  Dividend 

Workers  (C.I.O.)  calling  for  a  gen-  - 

j  eral  increase  of  $1.00  a  day  on  the  ALL  DEPARTMENTS  UP 

one  hand;  and  on  the  other  a  con-  .  ,.7  T"  .  . 

,.  .  On  a  healthy  improvement  in 


Health  o£  Mr.  King  May  Mean 
A  New  Premier  Before  Christmas 


Mr.  St.  Laurent  Probably  Would  Carry  on  With 
Gardiner,  Martin,  Abbott  and  Claxton  Mentioned 
in  Case  of  Election  —  The  Great  Opportunity  of 
the  Pro  Cons  Appears  to  be  Closer  at  Hand 

By  TEMPI'S 


Ottawa;  —  If  you  have  been  watching  those  despatches  from 
United  States,  you  will  realize  that  they  don’t  sound  so  good,  when 
it  comes  to  Mackenzie  King’s  health.  In  a  word,  if  he  is  forced  to  retire 
we  could  have  a  new  prime  minister  by  Christmas. 

I’d  like  to  put  in  the  baldest  or  starkest  way  possible,  a  few  facts. 
First,  the  Hill  is  buzzing  about  the  PM’s  health.  He  is  now  in  his  7,3rd 
year.  A  man  doesn’t  stand  up  so  well  after  a  bad  bout  with  flu,  at  that 
date.  Some  say  that  he  will  not  continue  through  till  October,  but  will 
quit  sooner.  There  is  no  longer  any  question  of  his  running  again:  be 
sure  of  that. 

There  is  a  strong  possibility  that  Rt.  Hon.  Louis  St.  Laurent  will 
be  drafted  as  premier  before  the  summer  is  over — and  not  a  few  are 
sure  it  will  be  before  Christmas. 


DIVIDENDS  AGAIN 


SHOW  INCREASE  i  Investment 


j  between  the  United  States  Steel  | 
j  Corporation  and  the  ttnited  Steel ' 
j  Workers  (C.I.O.)  calling  for  a  gen- 1 
j  eral  increase  of  $1.00  a  day  on  the  j 
one  hand;  and  on  the  other  a  con- 


That  poses  the  question  of  1948. 
Mr.  St.  Laurent  presumably  | 
would  hang  on  till  the  Liberal  i 
convention.  How?  Would  he  get 
through  the  winter  or  not? 
Would  the  Liberals  get  an  agree-  : 
ment  or  not,  or  would  the  op- 
po.sition  force  an  election  soon  ?  | 
I  The  way  the  Liberals  want  it,  i 
I  they  plan  to  have  Mr.  St.  Laur-  I 
j  ent  go  through  1948  as  Prime  ' 
Minister  until  the  summer  con-  ' 
vention,  at  which  time  a  number  | 
of  names  would  go  forward.  You 
know  who  they  are:  Hon.  James  ; 
Gardiner,  Hon.  Paul  Martin,  Hon.  ' 


Running  Well  Abend  of  1946 
Levels  for  First  Quarter 
of  This  Year 


tinuation  of  organized  and  soon  *  neaiiny  improvement  m  Douglas  Abbott,  Hon.  Brooke 

unuaiion  of  organized  and  spon-  gross  income  m  compared  with  pre-  claxton,  and  Hon.  ‘  Dark  Horses,” 
sored  campaigns,  encouraged  by  vious  year,  Winnipeg  Electric  Co.  1  sf, 

Pre.sident  Truman,  to  have  rnanu- 1  •’y  j  Now  then,  the  day  after  Hon. 

I  facturers  and  distributors  reduce  I  Abbelax  is  made 

j  prices.  The  result  has  been  continued  against  1945  figure  of  $5.11  a  share,  j  SjTis"' whShJr 'to°riTk ’'a 
I  irregularity  in  securitv  markets,  as  retained,  and  $9.32  a  share  including  »r-cion  or  call  a  general  election 
I  investors  endeavor  to  weigh  the  ad-  refundable  Portion  of  e.  p.  tax  |  rIcS  that  in 

vantages  of  a  wage  pattern  which'  pieferred  di\idends,  net  ap-  iggj  sir  John  A.  Macdonald  died, 

vaiiiages  oi  a  wage  paiiern  wnicn  ,  pj, cable  to  common  stock  of  com-  ,  Tories  tried  to  carrv  on 

has  been  described  as  ‘‘paving  the  pany,  was  equal  to  $1.26  a  share  on  j  1896  with  Abbott.  Thomp- 
way  for  a  year  of  peace  and  pro-  564,989  shares  outstanding,  which  „  „  Bowell  and  Tiippcr  all  hav- 
duction”,  and  the  effLt  on  earnings  a  crack  at  it^That  four- 

and  profits  of  voluntarv  or  forced  ^  ®"are  reiainea  ana  ds  premier  parliament  cost  the  Con- 

and  profits  of  soluntary,  or  forced,  cents  a  share  inclusive  of  e.  p.  tax,  ^ervatives  their  opposition  for  15 

price  reductions.  The  American  refund.  j  years 

‘phone  strike  and  the  Canadian  coal  I  With  business  expansion  in  all;  Supposing  an  election  is  cau.s- 

1  rViv>Aa  mom  /Totvo  t*r  f  c>  exf  r»/^r«r\o«%»  !  ^  ^ 


r  A  N  A  n  A  UirUI? D  T  T  r  \  :  After  preferred  d^udenSs,  net  ap- 

VnnAl/A  nlUnLlV  I  of  ®  pattern  which  j  pHcable  to  common  stock  of  com- 


has  been  described  as  ‘‘paving  the  pany,  was  equal  to  $1.26  a  share  on 
way  for  a  year  of  peace  and  pro-  564,989  shares  outstanding,  which 
.„d  the  e,rec,  «„ 

and  profits  of  \oluntary,  or  forced,  cents  a  5hare  inclusive  of  e.  p.  tax 


ui  xiiis  itrar  |  price  reductions.  The  American  j  refund.  |  vears 

H'VPnR'TC  TTI>  SHARPTV  I  ‘phone  strike  and  the  Canadian  coal  I  With  bu.siness  expansion  in  all  |  Supposing  an  election  is  cau.s- 

EXPORTS  UP  SHARPLY  ,  disputes,  1 j  ed.  let  us  survey  the  names  of 

-  '  .  .  .  electricity,  gas  and  transportation, ,  uirpiv  tn  run  ntrain  Wnn 

Canadian  ingot  output  in  the  i  remain  unsettled.  And  in  the  wider  |  gross  income  for  1946  was  up  at :  ‘  MacKenzie  senior  cabinet 

first  quarter  of  1947,  shareholders  j  field  of  world  economics  the  virtual  $12,961,157  from  $12,061,201.  Oper-  minister  probably  will  have  had 

of  Aluminum  Limited  were  told  :  failure  of  the  Moscow  conference  ®ting  costs,  however,  were  $634,151  enough.  Hon.  James  Ilsley  will 

at  annual  meeting  in  Montrea  this  ,  increase  confi-  and  investment  likely  to  go  to  the  bench!  some 

week,  was  at  the  annual  rate  of  :  inciea.se  conn  mcome  was  down  at  $177,354  from  a,,nreme  rmwt  retreat  somenlnce 

230,000  metric  tons  as  compared ,  dence  as  to  international  political  .$414,162.  Interest  was  down  at  $1,- j  Hon  C  Di  How4  mi*ht 
with  176,000  tons  for  the  twelve  and  economic  relations.  286,261  from  $1  764,700;  pneraj  ^  MacKinnon,  Minister 

months  of  1946:  450,000  tons  in  taxes  about  $4 (,000  greater  at  $i 66,-  of  Trade  and  Commerce  no  doubt 

p43  (peak  war  year);  and  42,500  ,  g„ppiy  ^nd  Demand  somewhat  higher  ^  ^  Colin 

tons  in  1937.  For  the  first  j  Must  Be  Restored  Gibson  undoubtedly  will  be  out 

since  V-J  Day  the  increases  m  "‘“s*  down  at  $l,lo5,000  from  $1,410,183.  by  then  into  what  haven  heaven 

operations  of  the  past  few  mophs  doubtful  as  to  how  far-  knows.  Hon.  Humphrey  Mitchell 

make  apilable  for  the  P^abilita- |  adiustments  in  a^out  $13,000  at  p8,953  and  pt  ^in  by  that  time  earned  his 

tion  .'rade  Canadian  ingot  capacity  1  reaching  or  lasung  aojusimenis  in  earnings  after  all  charges  and  de-  senatorship  Hon  Alphonse  Four- 

installed  subsequent  to  1940.  [restoring  the  basic  operation  of  the  ductions  amounted  to  $959,826  as  wants  that  ju^eship  ditto 

In  ,1946,  86'7f  of  Canadian  ingot  j  law  of  supply  and  demand  can  be  compared  wath  $255,735,  retained,  in  Ernest  Bertrand  Hon  James 

ovtp^S^  was  exported.  The  volume  !  ^  1945  (exclusive  of  $210,500  in  refun-  Glen  will  have  anno  dom?no  work! 

of  Canadian  aluminum  exports  was  I  business  to  reduce  profit  ®  ^  again.st  him,  not  likely  to 

several  times  the  wewar  pak.  peals  to  business  to  reduce  profit  Morklng  Capital  Gain  come  back.  Hon.  Lionel  Chevrier 

the  United  States,  the  United  King-  j  margins  or  to  the  public  to  stage  In  addition  to  gain  in  surplus  might  take  -  a  Stormont  county 
dom  and  46  other  countries  shar-  '  go-called  ‘'buyers  strikes”.  Our  earnings  for  year  1946,  earned  sur-  judge’s  job.  or  somethine  even 

Sr/Slo'r'  “  friend,  show  .  dl.po.Ulon  ^1*710  A"'  . 

Charts  displayed  at  the  meet-  j  to  respond  to  mass  appeals,  but  as  Canada  bonds,  etc.,  and  by  net  profit  That  means  that  if  these  men 
ing  showed  aluminum  to  be  second  to  in  how  far  they  can  bring  about  of  $511,009  arising  from  disposal  of  gre  going,  a  new  prime  minister 
only  to  steel  in  world  volume,  fjjg  desired  adjustment  is  question-  company  s  own  bonds  held  as  an  j  may  send  them  on  their  way,  and 
Canadas  share  of  world  output  in-  spectacular  •'^vestment,  Jess  cost  of  1946  fm-  announce  a  new  cabinet  out  of  the 

creased  from  one-twelfth  a  decade  ®°^®-  ^  ^®'^  speciacuiar  gncing  and  the  unamortized  cost  of  I  material  at  hand  If  he  did  then 

ago  to  three-twelfths  now;  ingot  gestures  in  price  reduction  likely  to  previous  financing.  |  might  risk  a  sesion  with  a 

prices  in  1946  30%  less  than  in  be  permanently  effective.  Eventual-  As  a  result,  earned  surplus  is  ■  cabinet,  or  he  might  go  to 

1940:  and  the  gro.ss  profit  margin  j  ^  return  to  healthy  economic  shown  on  balance  sheet  at  $2,775,- j  jj,g  country  right  away, 
roughly  one  half  of  the  1940  level.  |  •  ^  a  ^99,  which  compares  with  $1,537,-;  Could  a  new  liberal  nrime 

Shift  In  Operations  I  relations  between  production  and  g^g  gj^^j  of  (after  allowing  '  minister  win?  He  shouldnT  if 

Recognition  of  unsettled  world  |  consumption  —  supply  and  demand  for  interest  on  ”B”  bonds).  i  John  Bracken  and  his  party  stay 

economic  conditions  and  of  the  |  _  involves  a  balance  between  costs  Balance  sheet  reflects  financing  on  the  beam,  or  if  the  countrv 


nier  wants  that  judgeship,  ditto 
Hon.  Ernest  Bertrand.  Hon.  James 
Glen  will  have  anno  domino  work¬ 
ing  against  him,  not  likely  to 
come  back.  Hon.  Lionel  Chevrier 
might  take  -  a  Stormont  county 
judge’s  job.  or  something  even 


I  That  means  that  if  these  men 
i  are  going,  a  new  prime  minister 
I  may  send  them  on  their  way,  and 
I  announce  a  new  cabinet  out  of  the 
j  material  at  hand.  If  he  did  then 
!  he  might  risk  a  sesion  with  a 
;  new  cabinet,  or  he  might  go  to 
I  the  country  right  away, 
j  Could  a  new  Liberal  prime 
I  minister  win?  He  shouldn’t,  if 
i  John  Bracken  and  his  party  stay 
on  the  beam,  or  if  the  country 


desirability  of  a  conservative  .  j  relation  to  the  pur-  ^°"®  i  doesn’t  get  into  such  a  mes.s  that 

approach  to.  new  investment  of  9  ...  ^  funded  debt  is  shown  at  $28,000,000  j  vr  j  Coldwell  can  oiirsiiade  the 

shareholders’  money  abroad  at  this  |  chasing  power  of  the  public  gen-  against  $36,057,270  last  year.  On  :  voters  that  his  way  out  is  the 
time  was  expressed  by  Edward  K.  |  erally.  Whether  that  can  be  brought  the  other  hand,  investments  are  |  best  way  out.  But  there’s  no 
Davis,  president,  in  addressing  the  ;  gbout  by  intelligent  compromise,  or  $4,132,011  against  $10,- :  doubt,  according  to  the  law  of 

annual  meeting.  -[whether  a  major  economic  adjust-  j-  tu  ■  t  *  averages,  the  Liberals  are  in  the 

"In  an  increasing  number  of  wneiner  a  major  econo  j  Excluding  the  investments,  cur-  twilight  the  shadows  are  lene-th. 

regions,  ideological  conflicts  be-  ment  and  business  recession  is  rent  assets  are  shown  at  $2,987,279  j  enine.  * 


regions,  ideological  conflicts  be-  ment  and  business  recession  is  rent  assets  are  shown  at  $2,987,279 ! 
tween  the  merits  of  private  capital  imminent,  will  be  decided  only  in  against  $2,233,060  and  current  liabi- 1 
and  individual  enterprise,  compar-  -g  future  lities  at  $2,418,633  against  $2,689,- 1 

ed  with  publicly-owned  and  bureau-  436.  Net  working  capital  of  $568,- 

cratically  managed  state  indust-  Price  recessions  generally  cannot  646  accordingly,  compares  with  an  ! 
ries”,  he  said  "have  brought  about  be  looked  for  while  the  rising  trend  excess  of  current  liabilities  over  i 
a  situation  in  which  uncertainty  ^  production  costs 

has  replaced  confidence  on  the  part  ^  of  $456,376. 

of  private  enterprise,  and  apathy  continues.  Some  outstanding  con-  jn  presenting  report,  W.  H.  Car- 1 
(Continued  on  page  8)  i  (Continued  on  page  14)  (Continued  on  page  8)  | 


For  Be-investment 
Yields  from  2,75%  to  5.47^ 

Prompt  re-investment  of  funds  received  from  the  redemption 
.  of  securities  avoids  loss  of  income.  Canadian  government 
bonds  and  securities  of  established  industries  provide  the 
best  safeguard  for  principal  and  steady  income.  We  offer  as 
principals  the  following  Bonds  and  Shares  suitable  for  current 
re-investment. 


Security  %  Maturity 

Canada  Savings  Bonds . 2®:t  .  .  1956,. .  . . 

Town  of  Leaside . 2^4  .  .  1967  .... 

Abitibi  Power  &  Paper  Company  Ltd..3j^  .  .  1967  .... 

Standard  Fuel  Company  Ltd . Preferred 

United  Corporations  Limited . $1.00  Class  “B” 

Canadian  Car  &  h'oundry  Co.  Ltd.. .  .$1.00  Class  “A” 

•Bond  Prices  quoted  “and  accrued  interest". 


Weld 

Maturity  Price*  % 

1956. . 100. 00.. 2. 75 

1967 .  98. 95.. 2. 82 

1967 . 101. 00..  3. 42 

Preferred..  51.00. .4.41 
Class  “B”..  19. 00..  5. 26 
Class  “A”..  18. 25..  5. 47 


Information  regarding  any  of  these  securities  and  additional 
investment  suggestions  gladly  furnished  upon  request.  Mail 
and  telephone  orders  receive  prompt  attention. 


The  Wood  Gundy  Corporation, 


Winnipeg 
Ottawa 
London.  Entr, 


Limited 

MONTREAL 
Toronto  New  York 

Hamilton  Kitchener 


\’ancouver 
Victoria 
London,  Ont, 


'I  M.  J.  Coldwell  can  pursuade  the 
'  I  voters  that  his  way  out  is  the 
-  (  best  way  out.  But  there’s  no 
■  j  doubt,  according  to  the  law  of 

averages,  the  Liberals  are  in  the 
■ !  twilight,  the  shadows  are  length- 
'  j  ening. 

"Row  brothers  row,  the  stream 
runs  fast. 

'  I  The  rapids  are  near,  ^nd  the 
‘  I  daylight’s  past.” 

'  j  lam  not  trjdng  to  be  dramatic; 
j  I  just  say  that  with  Mr.  King’s 
I  illness,  a  tremendously  important 
I  (Continued  on  page  14) 

ASBESTOS  CORP. 
PLANS  EXPANSION 

To  Spend  $2  Million  Over 
Next  Two  Years,  Enlarge 
British-Canadian  Mill 

It  has  been  decided  to  revamp  and 
somewhat  enlarge  the  British-Can¬ 
adian  mill  of  Asbestos  Corp.  Ltd.,  R. 
W.  Steele,  president,  told  sharehold- 1 
ers  at  the  annual  meeting.  Directors 
were  reelected.  The  president  re- 1 
ported  that  "as  the  British-Canadian 
ore  body  is  very  extensive  and  there  i 
appears  to  be  a  long-term  market 
for  the  fibre,”  it  was  considered  wise 
to  enlarge  the  capacity  while  mak¬ 
ing  revision  of  the  plant,  at  an 
estimated  cost  of  $2,000,000  over 
the  coming  two  years.  A  new  item 
in  the  profit  and  loss  statement,  he 
noted,  involved  expenditure  of  $91,- 
323  for  exploration  and  prospecting 
of  a  Newfoundland  asbestos  deposit, 
where  enough  work  has  been  done  to  i 
disclose  asbestos  in  .several  sections,  i 
Further  work  is  deemed  necessary  | 
to  determine  whether  mining  may 
be  undertaken  on  a  profitable  basis. 

Earnings  since  the  end  of  1946, 
Mr,  Steele  told  the  meeting,  have ! 
continued  on  a  satisfactory  basis  j 
and  have  been  somewhat  better  than  ] 
for  the  corresponding  period  of  last  i 
year.  "We  are  now  reliant  upon  I 
earnings  from  current  output,”  he  | 
declared,  all  surplus  asbestos  in 
stock  having  been  disposed  of.  All 
open-pit  operations  have  been  ham¬ 
pered  by  unusually  heavy  snowfall, 
and  current  production  has  been 
"only  reasonably  good,  as  we  have 
been  working  in  rather  poor  rock  at 
the  Beaver  and  British  -  Canadian  i 
propei'tie.s.”  : 


Getting  Fed  -  Up 
With  Subsidiaries 


By  lE.MPrS 

I  gather  that  the  government 
is  getting  fed  up  with  subsidies, 
although  the  agricultural  ele¬ 
ment,  nursed  during  the  war  on 
these  subsidies,  hates  to  be  wean¬ 
ed  off  them  now.  Mr.  Ilsley  this 
week  said  that  a  subsidy  would 
justify  itself  when  the  country 
was  in  great  peril,  but  only 
then.  It  was  a  dangerous  thing 
in  normal  times,  since  it  consisted 
in  taking  money  from  the  tax¬ 
payer,  and  putting  it  in  the  ptic- 
kels  of  the  producer. 

I  gather  that  the  wartime  fin¬ 
ance  minister  regarded  the 
subsidy  as  the  business  of  taking 
in  each  other’s  washing,  but 
paying  very  dearly  for  very  little 
laundry. 

Solon  IjOW,  Social  Credit  lead¬ 
er.  complained  that  with  parity 
prices,  the  farmers  should  get 
30  percent  of  the  national  income, 
whereas  they  got  only  19  percent. 
They  should  get  their  share. 

Robert  Fair,  Social  Credit, 
Battle  River,  exclaimed:  "This 
lobbery  has  been  going  on  since 
1867.” 

You  get  a  rough  idea  from 
that  how  hard  it  is  to  handle 
or  an.swer  opposition  groups, 
when  you  get  remarks  of  this 
ilk. 

I  think  the  trouble  is  that 
through  subsidies,  by  floor  prices, 
by  subvention,  and  by  all  kinds 
of  devices  and  dodges,  we  arc 
getting  to  a  point  economically 
where  we  take  in  each  other’s 
washing.  How  we  shall  get  away 
from  it  I  do  not  know,  but  I 
believe  that  by  the  end  of  1947, 
we  shall  be  pretty  well  away 
from  all  this  false  economic 
buttressing. 

*  *  ¥ 

I  sat  through  a  whole  debate 
on  rent  in  the  Commons  this 
week,  and  I  came  out  with  just 
one  idea;  there  are  not  enough 
houses  to  go  around.  We  shall 
never  rid  ourselves  of  this  prob¬ 
lem  till  we  get  enough  houses. 
Meanwhile,  the  Conservatives  are 
needling  the  Liberals  at  every 
opportunity,  which  is  as  it  should 
be.  For  governments  get  fatuous 
and  complacent,  and  where  there 
is  no  opposition,  the  government 
perishes. 

I  also  thought  that  Hon.  Doug¬ 
las  Abbott,  Finance  Minister, 
made  a  good  point  when  he  em¬ 
phasized  the  fact  that  there  are 
more  tenant  veterans  than  land¬ 
lord  veterans,  and  more  people 
who  want  to  rent  than  to  buy. 
Certainly,  anybody  who  has  lived 
in  Montreal  knows  that  it  is  a 
renting  town,  and  that  the  people 
who  in  proportion,  own  houses 
compared  with  those  who  rent 
flats  or  apartments  is  small 
indeed.  | 

As  a  man  who  has  owned  a  | 
house  and  rented  an  apartment,  ' 
let  it  be  said  that  there  is  a  j 
lot  to  be  said  for  renting  an  | 
apartment  and  letting  the  land¬ 
lord  do  the  fixing,  the  worrying,  i 
and  paying  the  taxes.  | 

It  also  seems  to  me  that  people  j 
like  Hon.  J.  L.  Ilsley,  former  ' 
(Continued  on  page  14) 


MONTH  OF  MAY 

Estimated  Total  of  $9,685,031 
Up  Over  $1,390,000  from 
I  Last  Year 

GAIN  OF  16.9  P.C. 

i  Cumulative  Total  for  First  5 
I  Months  Indicated  $13,190,- 
000  higher  than  1946  av 
I  $122,435,O0O 

!  Dividend  di.stributions  by  Cana-, 
dian  companies  corltinue  the  steady 
I  expansion  which  ha.®  been  in  evi-  i 
I  dcnce  during  past  2  years.  Advance  ■ 

!  figure  for  month  of  May  prepared 
by  The  Financial  Times,  based  on 
declarations  already  made  and  on 
past  records,  indicate  another  sub- 
'  stantial  increase  in  payments  for 
I  month  as  compared  with  same 
I  month  last  year,  estimated  total 
being  $9,685,031  as  against  Mavi 
i  1946  estimate  of  .$8,293,841.  This' 

'  points  to  a  gain  over  last  year  of 
$1,391,192,  or  16.9  per  cent. 

For  first  4  months  of  this  year, 
up  to  .\pril  30th.  estimated  pay-  ' 

;  ments  aggregated  $112,750,000  as  |  • 
:  compared  with  $100,850,000  for  cor- ! , 
I  responding  period  of  la.'-t  year,  in¬ 
dicating  an  increase  for  4-month  ' 
period  of  $11.9  million  or  11.8  per' 

I  cent.  May  estimate  brings  cumu¬ 
lative  total  for  first  5  months  to 
;  $122,43.5,000  as  against  $109,14,5,000  [ 
for  same  period  of  1916,  an  increase  ' 

I  for  period,  of  $13,190,000  or  12.1  per 
i  cent.  j 

Dividend  payments  slated  for  next ; 
month  which  were  not  distributed  in  ! 

:  May  1946  will  amount  to  $861,1.53  i 
;  while  increa.ses  in  disbursements ! 

’  will  total  $1,292,387  for  month. 
Omis.'-'ions,  largely  accounted  for  by  , 
capital  changes  during  past  year  j 
and  by  changes  in  dividend  ratio,  j 
will  amount  to  $741,771  while  re-  j 
dictions  in  distributions  will  ac¬ 
count  for  only  $23,577.  May  is  a  I 
!  “off”  month  for  dividend  distri-  ' 
butions.  ! 

Largest  new  payment  in  May  will  ' 
be  one  of  $368, '760  on  stock  of  Can¬ 
adian  Western  Lumber  Co.  and 
[  others  of  note  will  be  $88,000  on  ' 
I  Home  Oil  (extra):  $75,000  on  Mani-  j 
;  toba  Sugar;  and  $60,000  on  Federal  !  ' 
i  Grain  pref  (arrears).  Other  new  i 
'  payments,  quite  a  number  of  which 
are  on  securities  which  were  only  j 
distributed  to  public  durin"-  pa-'^t  i 
I  year,  will  be  as  follows:  " -ange 
I  Crush  $37,500,  Can.  Vicke;  j  pref. 

]  $35,000;  Donnacona  Paper  pref.  $28,- 
I  125;  Dryden  ..'aper'  $22, .500;  Bowes 
'  Limited  "B”  $19,470  and  "A’;  $4,867; 

I  Robinson  Cottons  $15,000;  John  Bor-  j 
I  tram  “A”  $12,000;  Standard  Fuel 
i  pref.  $11,250;  Freiman  Com.  $10,685 
I  and  preferred  $2,025;  Cochrane- 
I  Dunlop  “A”  $10,674;  Wood,  Alex- 
I  ander  &  James  (extra)  $10,375;  Pru- 
'  dential  Trust  $8,763;  Bates  &  Innes 
$7,625;  McCabe  Grain  "A”  $6,737; 

I  Caldwell  Linen  $6,000;  Cochrane- 
Dunlop,  pref.  $5,400;  Stanley  Brock 
!  “A”  $4,687  and  “B”  $6,270;  Esmond  ! 
Mills  pref.  $3,750;  and  Hartz  Co.  i 
“A”  $3,750.  i 

Important  increases  in  disburse-  i  i 
ments  as  compared  with  last  May  | 
will  be  on  Price  Bros.  com.  $821,-  |  ( 
(Continued  on  page  8)  ^ 


Suggestions 

Write  for  our  list 
of  suggestions  for 
reinvesting  funds 
r  e  c  e  i  V  e  d  on  the 
sale  of  Montreal 
Power  Shares. 


Collier 
Norris  & 
Quinlan 

^f«rrbtr8 

Montreal  Stm-k  Exchange 
Montreal  Curb  .Market 


BIG  1st  QUARTER 
FOR  ST.  LAWRENCE 
CORP.  AFFILIATES 


Widely  Improved  Results  for 
St.  Lawrence  Paper,  Lake 
St.  John  and  Brompton 

PROXY  FIGHT  WAXES 

With  Meeting  Only  Few  Days 
Ahead  Both  Sides  Claim 
Majority — Premier  Duplessis 
Again  in  Picture 

With  annual  meeting  of  St.  Law¬ 
rence  Corporation  Ltd.  -  at  which 
a  proxy  fight  is  indicated  between 
existing  directors  and  a  new  group 
with  which  Arthur  F.  White,  a 
former  executive,  is  associated  — 
looming  only  a  few  days  ahead,  both 
of  the  warring  factions  have  conti¬ 
nued  their  efforts  to  attract  share¬ 
holder  support  to  their  cause  with 
Premier  Duplessis  of  Quebec  again 
entering  the  picture.  The  Premier, 
in  a  short  statement  this  week,  re¬ 
iterated  his  government’s  opposition 
to  control  of  corporation  axulits  s-jb- 
sldiai'ica  going  to  "promotional  and 
speculative”  interests. 

Claims  of  the  A.  F.  White-Van 
Alstyne  group  to  having  proxies  for 
more  than  a  majority  of  the  out¬ 
standing  St.  Lawrence  Corp.  stock 
have  been  denied  by  corf  ^any  di¬ 
rectors  who  indicate  that  actual 
proxy  support  of  the  opposition  falls 
far  short  of  a  majority.  Situation  is 
beclouded  by  fact  that  a  proxy  given 
to  one  of  the  opposing  groups  could 
be  superseded  by  a  new  proxy  ex¬ 
ecuted  in  favor  of  the  other.  An 
interesting  contest  at  next  week's 
annual  meeting  appears  assured. 

In  announcing  dividend  declara¬ 
tions  of  subsidiary  companies  during 
(Continued  on  page  8) 


INVESTMENT 

SECURITIES 

★  ★  ★ 

Nesbitt,  Thomson 

*  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


Montreal  Power?  4 

Holders  erf  Montreal  Power  stock  accepting  the  cash  offer  of  the 
Quebec  Hydro-Electric  Power  Commission  will  want  to  keep  their 
money  at  work  by  reinvesting  in  other  securities. 

Let  us  help  you  select  those  securities. 

One  of  our  representatives  will  be  glad  to  sit  down  with  you  and 
personally  discuss  the  reinvestment  of  your  funds  in  securities 
which  best  suit  your  requirements. 

May  we  have  the  opportunity  to  show  what  we  can  do  for  you? 

Tdephone  or  mite  for  our  April  list  of 
Investment  Suggestions 

McLE0D,Y0UN0,WilR  &  COMPAMY 


LIMITED 


Metropolitan  Building 
Toronto 

T*l«phgn«;  Elgin  0161 


276  St.  James  Street  West 
Montreal 

T*l«phan«;  Harbour  4261 


0/ftfei  at 

Tonmlo,  llamilton,  l.omtoii,  Oiuua,  Mumtrejl,  Quebec  and  Stw  Yuri. 
(jtrred'uHdeuts  in  t  ondon,  t.nfland. 
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REVENUES  AND 
EARNINGS  GAIN 


$189,567  for  carburetted  water  gas 
plants  in  Vancouver  and  Victoria 
and  $888,940  for  52  buses  on  Main¬ 
land  and  Vancouver  Island  routes. 

“Work  on  the  Bridge  River  pro¬ 
ject  was  undertaken  last  June  as 
scheduled,”  reports  says,  “and  satis¬ 
factory  progress  has  been  made  on 


HOLT  RENFREW  HIT 
FUR  DEP’T  LOSSES 


British  American  Oil 

Control  In  Dominion 

Toronto:  —  In  view  of  periodic 
rumors  that  control  rests  in  the 
United  States,  the  information  in 
the  1946  annual  statement  of  British  I 


CAN.  FORGINGS 
EARNINGS  OFF 


BORROWING  CAN  BE 
GOOD  BUSINESS... 


FOR  RP  POWFR  thf^cTn^tSon  of  t^e"  Aversion  Near  Failure  of  Big  New  York  American  Oil  Co.,  Ltd.  is  interest-  Net  Shows  Fairly  Sharp  De- 
rUR  D.U  1  V  If  LR  dam.  and  on  preparation  of  founds-  House  and  Fur  Inventory^  mg  to  shareholders  and  the  public  cline  for  1946-at  $98,395  on 

1ST  f  f  fn  00  er^ EKo^fJ  ar\'\"e®ng 'iTdi'^o  iSave'  Decline  Chief  Factors  On  December  31  last  95.91  per  reduced  Operating  Profits 

Net  for  1946  Equal  to  $1.99  completed  to  permit  -  of  company’s  shareholders  - 

On  ‘A’  Stock  Against  delivery  of  electrical  enerev  into  Annual  report  of  Holt  Renfrew  &  were  Canadians,  and  these  17,750  Annual  report  of  Canada  Foun- 
$1.56^2  Year  Before  ^wer  Ma^TnlaTd  system^by  the  Co..  Ltd.,  for  fiscal  year  ended  Jan-  Canadians  held  2,130  068  of  the  total  ^ries  and  Forgings  Limited,  for  the 

-  Fall  of  1948  instead  of  in  1949  as  :  shows  net  loss  for  ^g  go’  ng-  cent ^of  the^canitaf stock  y®®*"  cn<J®d  December  31,  1946, 

EXTENSIONS  PROGRESS  new  dleSuS  •><  «•“’>  ..The  remaining  23.18  per  cent  of  shows  net  earnings  for  period  of 

-  -  system  for  the  Fraser  Valiev  and  a  profit  of  $144,282  for  previous  the  shares  are  held  principally  in  the  $98,395,  compared  with  $128,193  in 

ia^PreV^'S  LW  fortear^^^^^^^^  ^onst?icSn'ol  United  States  and  Empire  countries,  the  preceding  year. 

hows  an  exoarision  in  gross  oper-  f®’’'’®  sources  for  the  new  system  I  profitable  retail  operations  were  Operating  profit  amounted  to 


Do  you  need  Money 
for  Taxes? 


ure  at  $1.05  a  Share  1945.  i 

-  Current  assets  are  shown  at  $1,- 

Annual  report  of  Royalite  Oil  Co.  337,950  and  current  liabilities  at 


$228,900  as  against  $30(T,931,  depre¬ 
ciation  was  $25,902,  compared  with 
$45,249  and  income  and  excess 
profits  taxes  totalled  $65,661  against 
$85,462. 

Dividends  paid  totalled  $67,106, 


bia  Power  Corp.  Ltd.  for  year  1946  consiruction  Oi  new  tu  year.  _ yea*. 

shows  an  expansion  in  gross  oper-  sources  for  the  new  system  Profitable  retail  operations  were  Operating  profit  amounted  to 

ating  revenues  of  about  $3,550,000  is  about  to  begin.  reported  in  the  year  but  these  were  |>|il  DDAUIT  T  A  IN  $228,900  as  against  $30tf,931,  depre- 

WG  FKUHl  GAIN  CUH»  w„  oomp.red  wlU. 

dividends  Of  B.  C.  Electric  subsidia-  completed  in  July  in  the  company’s  wholly-owned  fur  nA17lII»rr  All  income  and  excess 

ry  up  at  equivalent  of  $1.99  a  share  1947;  the  corresponding  plant  at  trading  subsidiary,  Amcan  Furs,  DV  pi|YAT|T|4  ||II  profits  taxes  totalled  $65,661  against 

-  S:S3pH  .■aS-'Tw'Sv;  Kumim  uil 

with  electricity  sales  of  794,075,011  ^  212  motor  bu.ses  are  years  operations,  Alvan  J.  Walker,  Double  Previous  Year’s  Fig-  pared  with  $632,760  at  the  end  of 

kwh  as  comoared  with  743  051  415  arrive  in  1947  .  .  .  i  president  and  managing  director,  O'?  n  «lhflrp  1^04^  at 

kwh  In  T9T5  gas  sales  of  2  740,.  Towards  the  close  of  the  year  con-  States  in  directors’  report  to  share-  ^  ^  ’ 

i-  9  404  struction  was  begun  on  a  new  bus  holders  -  Current  assets  are  shown  at  $1,- 

805  000  c  f  ^  railway  4ssenge’rs  of  Larwill  Park  in  down-  profit  of  $1,134,072  was  reported  Annual  report  of  Royalite  Oil  Co.  337,950  and  current  liabilities  at 

158  001001  as  comnared  with  Vancouver.  Its  completion  for  the  fiscal  year  but  after  provi-  Ltd.  for  year  1946  shows  net  earn-  ^196.262,  indicating  net  working 

376,774;  and  p^eS  on  stages  ^iH  bring  great  benefit  to  the  stage  ^jon  for  loss  o^n  raw  fur  inve^ntory  ings  of  $?50.254,  or  $1.05  per  share.  ®|P>tal  of  $1,141,688  against  $1,444,- 
anH  taxis  un  at  5  410  758  from  3.-  services  as  well  as  to  other  a,nd  receivables,  profit  and  loss  ac-  =.  JoniatiAn 

590  Railway  frei'eht  tonnage,  vehicles  using  the  city  streets.  count  showed  a  net  charge  to  sur-  ^  f  W.  M.  Weir,  president,  in  pre- 

hovvever  was  lower  at  786,099  tons - plus  of  $416,646.  Surplus  account,  lease^  amortization  of  well  costs,  senting  the  report,  points  out  that 

as  compared  with  833,017  tons.  CADNTNr'C  A  I M  after  providing  for  the  charge  from  depreciation  of  plant  and  equipment,  the  surplus  account  was  further  im- 

Gross  revenue  from  operations  is  llAlJl  operations  and  payment  of  the  reg-  and  provision  for  Dominion  income  proved  by  the  addition  of  $68,158 

reported  up  at  $30,344,589  from  ular  dividend  on  the  7%  preferred  and  excess  profits  taxes  and  repre-  an  adjustAent  of  previous  year’s 

$26,792,377  year  before.  Operating,  AniFTAM  0  PA  sented  an  increase  of  $461 888  or 

maintenance  expenses,  depreciation  f-|c  Am  ||II«  ^  I  11  a  balance  of  $436,267  at  year-end.  ponto  nar  aharo  nof  okm  ^r.  Weir  notes  that  most  of  the 

and  other  charges  —  including  in- i  URlal  1  vll  Ok  VV«  While  advances  of  $1,500,000  have  -oil  "  company’s  products  were  under 

come  taxes  down  at  $2,485,451,  from  _  been  made  to  Motty  Eitingon,  Inc.,  f  ’  ,  -  nroduction  P*’*®®  control  in  1946.  Removal  of 

$2,956,500  —  totalled  $26,504,501,  „  .  „  F  Ufla  n.  ar  interests  in  order  «®venue  irom  sales  of  proaucti^^  ceilings  as  on  some  lines  permitted 

Larly  $3.4  million  greater  than  for  Net  for  Period  of  Little  Over  to  bring  about  that  firm’s  recovery,  rrnie  ^45  nal  adjustment  of  selling  prices  in  re- 

prece'ding  year  leaving  net  operat-  11  Months  Well  in  Excess  I  directors’  report  explains_that__re-  -nee  in  cru^  oil  of  45  cents  per 

ing  income  about  $165,000  higher  of  Previous  Full  Year  covery  of  losses  by  Holt,  Renfrew  &  oneratine-  exnenqpi  derimed  S231  ®*^®^  relief  came  too  late  to 

at  $3,840,088.  Other  income  increas-  -  subsidiary  had  been  very  conser-  ^P®—ting  expenses  decim^^^^^  benefit  the  earnings  in  1946.  Steel 

ed  by  over  $450,000  to  $625,532  Annual  renort  of  Grafton  &  Co  — estimated.  leasing-  pxnpnriitnras  Danrapiniinn  deliveries  during  the  year  were  ir- 

while  bond  interest  and  discount  ^  9?'  K®®®'>'d  volume  of  retail  business  'f?  ®’^P®”^L^“If--5  ind  regular.  The  company  enters  1947 

totalled  $185,000  more  at  $1,886,-  Ltd^,  for  the  period  February  21  has  been  maintained  so  far  in  the  ®  «ni  with  a  greater  volume  of  unfilled 


If  you  are  short  of  cash  to  pay 
your  income  or  other  taxes,  a 
B  of  M  personal  loan  may  be  the 
answer  to  your  need. 

See  the  manager  or  accountant 
of  your  neighbourhood  B  of  M 
branch;  You  will  like  their  help¬ 
ful  approach  to  your  problem. 


PERSONAL  LOANS 

for  ovary  usoful  purposi . 


^ 

a  UN  In* 

..  .renrittoiii  U  mHrtMyiMWiMih 

t*qvolto6%  Iniwvilpar  omuml 
lAROER  LOANS  AT 
PROPORTIONATE  COST 


however,  was  lower  at  786,099  tons 
as  compared  with  833,017  tons. 

Gross  revenue  from  operations  is 
reported  up  at  $30,344,589  from 
$26,792,377  year  before.  Operating, 
maintenance  expenses,  depreciation 
and  other  charges  —  including  in-  i 
come  taxes  down  at  $2,485,451.  from  I 
$2,956,500  —  totalled  $26,504,501, 1 


ing  income  about  $165,000  higher 
at  $3,840,088.  Other  income  increas¬ 
ed  by  over  $450,000  to  $625,532 
while  bond  interest  and  discount 
totalled  $185,000  more  at  $1,886,- 


EARNINGS,  GAIN 


Ltd.,  for  the  period  February  21, 1  has  been  maintained  so  far  in  the  Provisions  were  $115,000 


new  management  took  over.  Jan¬ 
uary  output  was  approximately 
$41,000  with  the  mill  handling  an 
average  of  400  tons  per  day;  Feb¬ 
ruary  rose  to  $57,000  with  mill  at 
450  tons  per  day;  and  March  saw 


production  totalling  .$73,000  and  mill 
treating  500  tons  daily.  The  next 
objective  is  600  tons  a  day.  The 
grade  of  mill  feed  has  also  been  In¬ 
creasingly  nicely  and  further  im¬ 
provement  is  expected. 


827.  After  deducting  B.  C.  E.  R.  1946.  to  January  31,  1947,  shows,  new  year  and  the  outlook  continues  non  aran  t.r  orders  on  hand  than  at  the  begin- 

preferred  dividends,  net  earnings  net  earnings  of  $151,657,  equivalent  |  reasonably  promising,  Mr.  Walker  ^®r®  greater  ^ 

applicable  to  "A"  stnrk  fhpfnrpito  $4.19  for  eacii  Class  A  share  :  said.  The  men's  shoo  in  the  new  sec-  year  1945.  _ 


stock  (before 


write-offs  to  settlement  of  Crown  outstanding,  or  $2.09  on  the  combin- :  tion  of  the  Montreal  store  will  be  The  above,  after  taking  into  con-  i*irArn'»ip  i>D/\nTT^rr¥r\-M- 
claim  of  $185,049  and  to  contingen-  ed  Class  ’’A”  and  Class  “B”  shares  i  open  in  June  and  other  departments  *^^®  ®ward  of  $137,000  IMProvfs^^*^ 

cv  reserves  of  $150  000)  are  shown  after  provisions  for  depreciation,  in- 1  this  section  will  be  opened  in  relative  to  overproduction  of  the  iRirKOVr-o 

nearly  $465  000  higher  at  $1  987  917  !  co^ne  and  excess  profits  taxes  and  |  August.  ^rea,  which  expenditure  Production  at  Consolidated  Beat- 

Comnarativ’e  profit  and  loss’  figures  reorganization  expenses.  This  com- 1  There  was  a  deficiency  in  working  did  not  recur  in  1946,  accounts  for  tie  has  been  showing  steady  im- 

”  .  _  “  ^07  1 9fl  fnr*  tVin  ficpal _ _ _ _ _ i  _ .  the  increaRP  in  thp  pomnnnv’s  nmfitc  nrnvpmpnf  fl-io  .rpan  anH  mnof 


Oper.  Hcv. 
Oper.  Exp.  . . 
Fees,  S^ilarios 
Ilirer.  Fees  .  . 
I’rov.  for  .\co 
Pension  Fun*. 
Depreciations 
Dev’ent  Etp. 
Income  Tax 


Net  Oper.  Inc.  . . 
.Vdil  Interest  Inc. 
Prof,  on  Invest.  . . 
Refund  . 


Oross  Inc . 

Bond  Interest  . 
Bond  Disc . 

Net  Income  . . . 
Sales  Pref.  Div.  , 

Net  Earnings  . 
Div.  ‘A’  Stock  , 


1916 

191.5 

•519,11 1..589 

82(>.702,;177 

18.r’90,H2‘l 

15,162,781 

1X.S,H2.S 

171.158 

20.812 

22.1 7)0 

270.0(H> 

180.000 

1,1.1.5.626 

1,117.191 

3, (►2:1/100 

2,996,160 

89.265 

2,485,451 

2,956,509 

3,849,988 

1,674.214 

.121,824 

171. •245 

211.678 

69.919 

4.4rM,r)2o 

1,848,254 

1,701K480 

i/)22,{(ni 

87,1.18 

78.710 

2,578.771 

2,146,619 

5!»0,87(i 

621,120 

1.987,917 

1,. 525,499 

1,699,099 

1,000  .(KM) 

.187.917 

d)74,.510 

;!,5,987 

.142.8:«l 

li  171,519 

963,899 

1,0.18,319 

1,116,6/7 

9()1.809 

51.99 

-  5L.52% 

included  $36,500  refundable  portion  |  $2,739,641,  but  current  liabilities 


working  capital  of  $1,206,897  at 


ea  mat  saies  lor  me  perioa  enuea  ,  j  B 

January  31,  1947,  were  approxima- 1  Improved  PrOSpeCtS 


Dividend  Declarations 


change  in  their  year  end  resulteAli^in  oed.e.  ....  t., 

weeK^^shoSth^n^f  '  all  dep^Sents.  S  C.  HoHa^^  'FS  . 

that  ofthe‘  -- 


Balance  .. 
Prev.  Surp. 


Sua>Iu»  e.f . 

Earn,  on  ‘A’  Inc. 


All  Revenues  Gained 
Report  shows  t;iat  -increased  gross 
revenues  were  shown  during  year  in 
all  divisions  of  company  operations. 
Camparative  figures  for  past  2  years 
follow: — 


company  held  in  Montreal  during  . 

an  for  the  corresponding  period  of  ^  ,  reasonahlv  <!iic-  Montreal  . 

i46  I  P®®  ,  weeK,  ana  a  reason^iy  sue-  He,  tram  &  Sons  “A”,  John  . 

Balance  sheet  as  of  Januarv  31  i  ®essful  year  is  envisioned.  The  com-  Ho«es  <:„.  Ltd.  “A”  . 

TsclSef  current  aS  of  i  reconverting  but  good  Howes  Co.  Ud.  •'B”  . 

■li,  aiscioses  CUrrenL  assets  OI  [  .  Upipp-  manp  nnH  iq  pv.  hathurst  Power  &  P.  “A”  . 

72,941  and  current  liabilities  of  i  ®  Blue  HIbon  Pref.  . 

09,260,  indicating  a  net  working  P®^^.  ^  ^  ^  completed  later  in  the  hi„c  T,>p  Brewing  . 

rxi^ol  af  «7R9fiSl  .  1  year.  Brewers  4  Distillers  . . :. 


than  for  the  corresponding  period  of 


1947,  discloses  current  assets  of 
$872,941  and  current  liabilities  of 
$109,260,  indicating  a  net  working 


Brewers  4  Distillers 


Yearly 

Date 

1947-1946 

5 

Div. 

Payable 

Record 

Paid 

Paid 

Rate 

5 

« 

1 

.  1.00 

.25  Q. 

June 

1 

.\pr. 

30 

.50 

.50 

.  2.25 

••>6%  Q. 

May 

1 

Apr. 

19 

1.12% 

.56% 

.10 

June 

2 

Apr. 

30 

.20 

!  4.50 

1.12%  Q. 

June 

2 

Apr. 

30 

2.25 

L.56 

.  .20 

.05  Q. 

June 

2 

May 

9 

.10 

.20 

,  5.50 

1.37%  Q. 

Slay 

1 

Apr. 

15 

2.75 

5.50 

.05 

May 

14 

Apr. 

23 

.05 

.05 

.69 

.15  Q. 

May 

1 

Apr. 

16 

.:«! 

1.25 

.  .70 

.35  S. 

June 

15 

May 

15 

.35 

.45 

.  1.20 

.;«!  0. 

May 

1 

Apr. 

15 

.60 

1.15 

.80 

.20  Q. 

June 

2 

Apr. 

30 

.55 

.80 

.  1.00 

.25  Q. 

May 

15 

Apr. 

.19 

.50 

.50 

.  .50 

.12%  0. 

Ma.v 

15 

Apr. 

.10 

.25 

.50  Ini. 

-May 

15 

Apr. 

30 

.50 

!  1.00 

.25  Q. 

June 

2 

Jlay 

2 

.50 

1.00 

.  2.50 

.62i.i  Q. 

May 

1 

Apr. 

15 

1.25 

2.50 

.20 

Apr. 

.10 

Apr. 

15 

.20 

.48 

.00 

J'uy 

29 

Apr. 

21 

.60 

.79 

Shown  cerning  dividends,  Mr.  Holland  said  b‘";, 


Elec.  Bcvcmies  . 
Bly  Revemifs  .... 
Stages,  Taxis,  Etc. 

(las  . 

Miscellaneous  ... 


in  Hi 

I. 1  ;i7(i,ni9 

II,  14 

2.. 1  in.HK 

2. . '.90,78(1 
188,921 


or  rcuruary  conserving  cash  resources.  requir-  ^we  L  nei.  Com^  . . .  _ 

- -  _j  4-^  (.aldweli  IJnen  1st  Pr^f .  l.bl) 

u  j  gi  ®^  in  connection  With  conversion  to  caidweil  Linen  2nd  Pief . 80 

Howard  Smith  Will  peacetime  operations,  it  was  felt  Calgary  Power  Pref .  6.00 

«  that  another  dividend  could  not  be  7«ndn.  Bronze  Com .  2.00 

rinance  extensions  |  without  recourse  to  a  bank  7.“'’'’';-.  Bronze  Pref.  . 

_  r .1--  j- _ i  j-j  *  (.anadiim  Bank  of  t^.mnicrce . 80 

j  lOHn,  which  the  directors  did  not  con-  can.  Car  and  Pouiidry  **A**  .  1.00 

Current  program  of  expansion  and  j  sider  good  business.  If  good  pro-  Can.  Car  4  Foundry  Com . so 

modernization  being  carried  out  at  j  Sf®®®  during  the  year  the  can-  inverters  “A” . 


Howard  Smith  Will 

Finance  Extensions 


.30  May  20  Apr.  21  .90  .70 

..lO  Ini.  May  1  Apr.  16  .50 

.15  U.  May  1  Apr.  10  .:10  .30 

.10  May  1  Apr.  10  .20  .20 

1.00  S.  June  2  Apr.  11  1.00  2.00 

.15  May  1  Apr.  10  .40  .50 

.:I7  0.  May  1  Apr.  10  .75  1..50 

.20  Q.  May  1  Apr.  10  .40  .80 

1.50  Q.  May  1  Apr.  10  3.00  6.00 

.50  Q.  Jlay  1  Apr.  10  1.00  2.00 

1.25  Q.  May  1  Apr.  10  2.50  5.00 

.20  Q.  .May  1  .Mar.  31  .40  .75 

.25  Q.  May  22  Apr.  29  .50  .75 

.20  Q.  May  22  Apr.  29  .40  .91 


iyi.>  k/diJig  co-iiicu  uut  at  i  -  — - -  — — ^  ...w  rAm 

the  plants  of  Howard  Smith  Paper , '’''■®®t°” give  serious  consid-  Pi  eL' 

’i'n53'4t3  Mills,  Ltd.,  will  involve  an  estimat- 1  reinstitution  of  divi-  Wcsteni  Lumber  . 

o'm'.i'i,.,-  a/4  a-vnanrlDltya  nf  anma  <40  000  000  dCOdS.  f.OCkslUltt  PlOW  CO.  .. 


1844  Q-  Apr.  30  Mar.  26 


„37i.i  .75 
.60  .80 


i.as  .  /Kt.  2.,392,9II7  ed  expenditure  of  some  $10,000,000,1  a  cons  TcxHIps  Pref  ....  l.n« 

Miscellaneous  ....  _ JS8.92t  37.-,,!l7l  E.  Howard  Smith,  president  of  j  ^  ‘**®®®'  ra,,.' F^o<k{  Prod,  coin .  .75 

«9A-o'>q--  company  informed  shareholders  ®  ^  ®  ®  eieciea.  Prod.  Class  ^'A”  .  l-i'0 

at  th^e  annual  meeting  held  in  Mont-  ^  . - = - : - Z -  PrL .  2S 

Big  Property  Additions  real  during  past  week.  Mr.  Smith  Ea™*ng  Expansion  For  :andn.‘  ED imesT^ef! r..(0 

Directors’  report  points  out  that  added  that  this  will  require  some  Internat’l  Coal  &  Coke  tlandn’.  Industries  Pref.’ .  7.00 

net  additions  to  property  account  new  financing,  a  matter  which  will  -  ^andn.  Industries^ Cora . 

for  year  amounted  to  $9,155,330  as  be  considered  by  the  board  at  an  Net  profits  of  International  Coal  '-'^hlaUrDunlon  plef . 

compared  with  $2,420,383  In  1945.  early  date.  j  and  Coke  Co.,  Ltd.,  for  1946  amount-  liommonweaitb  int.  Co'i-p’.  ”. .16 

Expenditures  for  1946  included  $2,-  Report  for  1946  was  adopted  and  1  ed  to  $86,247,  equal  to  29  cents  a  tionsumors  Glass  .  _2.n0 

135,864  for  electric  extensions  on  directors  were  re-elected  with  the  share,  compared  with  $58,803,  or  19  ,4'^”'^"  '■***’ 

Mainland  and  Vancouver  Island  to  addition  of  R.  D.  Harkness,  vice- 1  cenip  a  share,  in  1945.  DomTulfin"  Bank l.nn 

connect  11,724  additional  customers;  president,  general  manager  and  a!  Working  capital  increased  to  Dominion  Bridge".'.'.!’.'.’.’!'.!’.!’.!'.’.  L20 

$332,506  for  gas  extensions  to  con-  director  of  Northern  Electric  Co.,  ^  $617,535  from  $540,364  Dominion  Fabrics  Com .  .89 

"®f  1;?99  additional  customers:  $1.-  Ltd.,  who  replaces  R  D  Robb,  who  j  The  report  points  out  that  out-  \\Z\n\Z  FabX's ’iii'.d’pref."!!!!  1  .’.?0 

526,107  for  Bridge  River  power  de-  retired  from  the  board  February  27,  put  was  the  third  highest  in  the  Dom.  Mailing  Com .  l.iio 

velopment;  $782,539  for  city  sub-  1947,  after  being  a  director  since  company’s  history,  despite  a  short-  Bom.  Malting  Pref .  5.on 

station  in  Vancouver;  $340,721  and  1920.  age  of  mine  workers.  B'lclotn  4  Linoleum  .  1.6O 

°  Dominion  Tar  Com .  1.99 

_ _ _ _  Dominion  Tar  V.T .  1.'I9 

Dora.  Woollens  4  Worsteds . 39 

_ _ .  Donnacona  Paper  Pref .  4..')9 

‘  Paper  . 

Dominion  4  .\ngIo  Inv.  Pref .  .5.99 

Dominion  Stores  .  1.39 

Esmond  Mills  Pref .  1.09 

Federal  F'Ire  Ins . 

^  I  />  I  1  I  Freiman  4  Co.  J.  Coin . 59 

ror  fhat  SuGassstnl  Look 

c:en.  Sleel  Wares  Pref .  5.99 

*  ^  Gypsum  Lime  and  Alabastine  ..  .80 

^  r”''f?  Bumps  Inc.  Pref . 

*  ilallnor  5Ilncs  Ltd . 

*  H**"*"^  Mines  . 

*  Home  Oil  Co.  Extra  . 

*  '  ■  Hamilton  Cottons  Mills  _ !!..!!  .90 

^  Imperial  Bank  of  Canada  .  1.99 

kX  /  Inter.  N'lekel  Pref .  7.99 

^ /  r'/V^i”  ^**1*'**!*  *-®'p . '3® 

..  .'  I.ama<[ue  Gold  Mine’s 

^  Langley’s  Lid . 

Lewis  Bros .  1,09 

B.  MeBrlne  .  ]!nn 

l.0W'iiey’.s  Co.  W . .59 

Melntyre  Pore.  M .  2.91 

1  Montreal  (Jottoiis  Com.  . 52 

jr\  !•>  II  I  w/  Montreal  Cottons  Pref .  1.76 

M.iple  Leaf  Milling  Com . 

tiat  m  Z 

McCabe  Grain  "A”  . 99 

.  N'.  Slater  4  Co .  1.20 

fiViim  Ontario  Steel  Coin .  1  99 

>  -  .  ■  Ontario  Steel  Pref .  7.00 

k  Orange  Griisb  . 

a  %,  /  Penmans  Lliniled  Com .  3.99 

La-  14.  aa/a /  Penmans  Limited  Pref .  6.00 

ni4  Iressed  Metals  of  America  . 

V  Wl  W  Price  Bros.  Ltd.  Com . 

*  *  .ImBBSe:;:-'  *  ■  Proprietary  Mines  . !!!!! 

^  Heisey  Tubes  . !!!!!!!  1.40 

Mi.  Tf  . ,.  P  ^  Pnidenliiil  Trust  Co . 

Purity  Flour  Milts  Pref .  2..')9 

js,  Quebec  Power  Coinpniiy  .  1.90 

•■Jfllllilltej'l  Begent  Knitting  Pref .  1.69 

Rolland  Paper  (Vmi.  .  . 69 

Boyal  Bank  of  (Vinada  . 80 

A  Hobtnson  Cotton  Mills  . 


Fof  fliat  SuGQsssful  Look 


.20  May  15  May  1  .69  .80 

1.7.1  May  1  Apr.  10  1.75 

.12  Ini.  May  1  Apr.  3  .12 

2,1  S.  June  2  May  3  .25  .aO 

.50  S.  June  2  May  11  .59  .50 

.isy,  Q.  July  1  May  :!0  ..16%  .10 

.2.1  Q.  July  1  May  39  .7.1  1.00 


1.12%  Q.  . 

.0.1  Q.  .May  1  Apr.  1.1  .19  .’20 

1.25  Q.  May  1.1  Apr.  2.1  2..10  3.7.1 

1.7.1  Q.  July  15  June  13  5.25  7.00 

.17%  July  31  June  .39  .69  4.90 

.20  fnl  May  1.1  Apr.  :t0  .20 

..10  Ini.  May  15  Apr.  .10  .30 

.04  0.  May  1.1  Apr.  15  .08  .16 

.50  0.  -May  31  Apr.  :«)  1.00  2.(W 

.50  Q.  May  15  Apr.  23  1-00  2.00 

.27»  Apr.  30  Mar.  29  .j>2^,a  1.1 /va 

!2,1  Q.  May  1  Apr.  15  .50  .95 

.30  Q.  May  23  Apr.  30  .60  1.20 

.20  Q.  May  1  Apr.  l.a  .40  .80 

.7.1  Q.  May  1  Apr.  15  l.aO  3.00 

.37%  Q.  May  1  Apr.  la  ./->  1-aO 

.2.1  0.  Mny  4  5Iar.  1  .50  .80 

l.r>  0.  May  1  Mar.  1  2.50  a.(W 

.49  Q.  Apr.  30  Mar.  28  .80  1.69 

.25  Q.  May  1  Apr.  1  .59  1.99 

.2.1  Q.  May  1  Apr.  t  .aO  .7.a 

29  Q.  May  1  Apr.  La  .40  -fij? 

1.12%  0.  May  la  Apr.  15  2.2a  2.2.a 

.1.1  May  1  Mar.  31  .30  _ 

1.25  Q.  June  2  May  1.1  2...n  o.no 

.32'-.  Q.  June  14  May  17  .fia  -a 

•>",  D  Mav  1  Apr.  7  .aO  .aO 

Loh  Aug.  15  Aug.  12  1.00  2-)0 

.r2<.l  Q.  May  1  Apr.  15  ..aO  .1- c 

1.12%  Q.  May  1  -Apr-  2.2.  2.2a 


July  1  -May  30  1.68% 


.50  .95 

.60  1.20 


.80  1.60 
.50  1.09 


.39  — 

2..19  5.99 


Wear 


Qualit(|  Nat 
6i|  BiltiMote 


LOO  ’  Aug.  la  Aug.  12  1.00  2-)0 

.12<.l  Q.  May  1  Apr.  15  ..aO  .1- c 

1.12%  Q.  May  1  .4p''-  I-’  2.2.>  2.z.» 

..19  Q.  Apr.  30  Apr.  19  1.9  .aO 

.29  Q.  May  15  Apr.  17  .49  .89 

1  2,1  Q.  May  1  Apr.  3  2.a0  5.00 

.20  Q.  June  1  May  1  -4® 

I  r.  V«v  1  Apr.  21  1.7a  8.,  a 

.’2.1  Q.  June  16  May  26  .aO 

.07  June  2  May  9  .14  .36 

.01  June  2  Apr.  16  .01 

11  May  1.1  Apr.  19  .1.>  -i? 

15  May  15  Apr.  10  .Ja  •L'' 

’.2.1  O.  Apr.  30  Mar.  31  .50  1.00 

.22*/'  Q*  June  2  May  9  .4j  - 

.2.10.  May  1  Mar.  31  ..aO  LOO 

1.75  0.  May  1  -Ipr.  1  3.a0  7.09 

.22V4  Q.  June  2  May  12  .4a  1--  2  - 

St'*  May  1  Mar.  28  .1 

.o’]  June  2  Apr.  2,.  .0  %  -J® 

7.1  June  11  June  4  3..>9  3.UU 

’.2.1  Q.  Apr.  30  Mar.  31  .2a 

..19  S.  July  1  -B'ne  14  LOO  1.90 

121,:.  O  Julv  1.1  June  16  --L’-z 


(Hil| 


Diltmore 


THE  MASTER  HAT  OF  CANADA 


.23  Q.  Apr.  Mar. 

.59  S.  July  1  June  14 
.12%  Q.  July  1-1  -lune  16 
.59%  Q.  June  2  May  1 
.13  0.  June  14  May  la 
.44  Q.  June  14  May  1.' 
..',0  May  15  Apr.  19 

.12%  Q.  Apr.  30  Alir.  1.1 


2.00  3.27% 

.26  1.49 

.88  3.06% 
.50  .50 


!ii9  Ini.  May  28  May  14  5.99 


May  1  Apr.  la  .59  .9a 

May  1  Apr.  la  .1®  -3® 

May  1  Apr.  10  .60  L-9 

May  1.1  Apr.  la  ..jO  1.90 

Mav  1.1  Apr.  15  3.a0  7.00 

Mav  1  Mar.  30  .11  ... 

May  1.1  Apr.  15  1..50  3.00 

May  t  Apr.  1  3.00  6.00 

June  10  May  10  .2.>  .^  • 

May  1  Apr.  17  3.00  l.aO 

May  8  Apr.  8  .03  .11 

July  1  June  14  1.0.i  1.2a 


.59  May  1  Mar.  31 

.62%  Q.  May  1  Apr.  11  l.J 


May  26  .\pr.  18 


.59  1.90 

J19  1.69 


Sberwin-Wllliams  Com . !!!.’.’ 

So.  Ciiin.  Power  Coni . 

Stand.  Cbeniieal  Com . 

Stand.  C.beinieal  Pref . 

Standard  Fuel  Pref,  Inew)  . 

St.  I.aw’renre  Flour  Mills  Com.  .. 
St.  Lawrence  Flour  Mills  Pref.  .. 

Sleel  of  Canada  Com . 

Steel  of  Canada  Pref . 

Sberwln-Wllliains  Pref . 

Soiilbam  Co.  Ltd . 

I).  A.  Stuart  Oil  Pref . 

Svivanite  Gold  Mines  . 

Traders’  Finance  C.arp  . 

Traders’  Finance  Corp.  “B”  . 

Traders’  Finance  Con>.  Pref . 

Teek-Hiigbes  Gold  Mines  . 

Wellington  Fire  Ins . 

Wo<kL  Alex  4  Jns.  Pref . 

Wood,  Alex.  4  Jas.  Pref.  Extra  .. 

Walker  H.  G.  4  W . 

Zeller’s  Limited  Com . 

Zeller’s  Limited  5%  Pref . 

Zeller’s  I.lmlted  Pref . 

Fnited  Coi»>.  . .  . 

Lnitcd  Corp.  “B”  . 

S. — Semi-Annually.  Inf.- 


.69 

II. 

.15  0. 

M  a.v 

15 

May  1 

.19 

M 

.80 

.29  Q. 

June 

2 

Apr.  30 

.40 

.80 

.19 

May 

1 

Apr.  1 

.29 

.20 

1.20 

.19  0. 

May 

26 

Apr.  18 

.69 

1.00 

.29 

May 

1 

Apr.  10 

.60 

.00 

1.00 

.25  0. 

May 

15 

Apr.  18 

.59 

.85 

.19  Ini. 

June 

2 

Apr.  10 

.19 

,5.09 

1.25  0. 

June 

2 

Apr.  39 

2..59 

5.00 

2.25 

.56%  Q. 

May 

1 

,\pr.  15 

1.12Vi 

.37% 

1.69 

.16  Q. 

May 

1 

Mar.  31 

.80 

L.5.5 

7.99 

1.75  0. 

May 

1 

Mar.  31 

3.59 

7.69 

3.99 

.75  0. 

May 

1 

Apr.  8 

1.59 

3.00 

1.09 

.75  0. 

May 

1 

Apr.  8 

1..50 

3.00 

7.09 

1.7.5  0. 

July 

2 

June  19 

5.25 

7.00 

.76 

19  0. 

Ma.v 

15 

.\pr.  15 

.:)8 

.76 

.89 

.29  Q. 

June 

2 

May  15 

.49 

1.05 

.92 

July 

2 

Apr.  23 

.97 

.12 

..50  Ini. 

July 

1 

June  14 

.59 

..'d)  Ini. 

July 

1 

June  14 

.50 

4..50 

1.12%  Q. 

July 

1 

June  14 

3.17>.i 

3!.’i7% 

.05 

June 

2 

Apr.  ’25 

.10 

.15 

1 ,75 

Aug. 

15 

Aug.  12 

1.75 

3..50 

1.75 

V«y 

1 

Apr.  L5 

3.59 

7.00 

1.75  Arr. 

Mav 

1 

A  nr.  15 

5  *’5 

7.''9 

..10 

J'-iie 

10 

M  •  lii 

.(.4 

1 

.11 14 

-May 

1 

Apr.  15 

.81% 

1.15 

1.‘>'. 

.ir:  0. 

May 

1 

Apr.  15 

.62% 

1.25 

1  ■  '* 

..17%  Q. 

Ma.v 

1 

Apr.  15 

,75 

L.'iO 

1.59 

.17  Q. 

May 

15 

.Apr.  15 

.75 

1.50 

,25 

May 

30 

Apr.  30 

.50 

.75 

-Interim.  Q. — Quarfely. 

Arr. — Arrears. 

Jamaica  Public  Service  Limited 
and 

Subsidiary  Companies 

April  3,  1947 

To  The  Shareholders  of 

Jamaica  Public  Service  Limited: 

Your  Board  of  Directors  submits  berewitb  tbe  Annual  Report  of  tbe  Com¬ 
pany  and  Its  Subsidiaries  for  tne  year  1946.  All  dollar  figures  relating  to  tbe 
Subsidiary  Conipuiiies  have  been  converted  from  i  Sterling  at  the  rate  of 
51.86-2/3  to  tbe  £. 

Business  in  Jamaica  during  the  year  1946  continued  to  be  active.  Many 
commercial  lines  expanded  their  facilities  rapidly  as  materials  became 
available  and  the  retail  trades,  first  to  benefit  by  post-war  revival  of  busi¬ 
ness,  replenished  their  stocks  to  meet  the  demands  for  merchandise  which 
had  been  scarce  or  unobtainable  during  the  war  years.  Imports  of  larger  items 
including  electric  refrigerators,  ranges  and  motors  while  considerably  im¬ 
proved  were  still  far  below  reiiulrenients. 

Delayed  deliveries  of  transformers,  meters  wire  and  other  apparatus 
made  It  necessary  for  your  Company  to  overload  many  components  of  Its 
system  in  providing  for  increased  demand. 

Total  operating  revenues  for  the  twelflh  eonseentive  year  set  a  new  all 
lime  high  reaching  51,850,800  compared  with  5I,6<19,800  for  the  previous 
year.i  All  departmenis  show  substantial  gains  with  the  electric  revenue 
Increases  providing  5219,000  of  the  total  5241,000  gain.  The  Tramway  De¬ 
partment  was  able  to  maiutaiii  its  Income  level  for  the  year  by  continued 
overcrowding  of  the  cars.  However,  toward  the  end  of  the  year,  as  more 
automobiles  became  available,  a  noticeable  slackening  In  Its  business  was 
apparent. 

In  the  Electric  Department  Increased  sales  carried  total  energy  produc¬ 
tion  to  45,282,000  kwh,  as  compared  with  .16,076,000  kwh  in  the  priwious 
record  year  of  1945.  The  increased  requirements  of  residential,  rural  ir¬ 
rigation  and  eoinmercial  customers  were  primarily  responsible  for  the 
gain  as  these  classes  increased  their  use  by  28%,  69%  and  21%  respectively. 
Residential  and  commercial  advances  were  due  primarily  1o  increased  use 
by  existing  consumers  and  requirements  of  1,5.11  new  customers  added 
during  the  year.  An  extended  drought  In  the  growing  season  made  pro¬ 
longed  operation  of  water  pumps  necessary  by  existing  and  new  rural 
irrigation  customers. 

Operation  and  maintenanee  expenses  at  51,151,490  were  5187,300  above 
those  of  the  previous  year,  due  to  higher  employee  pay  rates,  increased 
cost  of  operating  the  new  districts  added  to  the  system  during  the  latter 
part  of  1945. 

The  new  White  River  hydro  plant  generated  20,928,100  kwh  or  about  46% 
of  the  total  company  requirements.  Completion  of  this  station  in  1945 
placed  your  Company  in  a  position  to  handle  the  sharply  increased  loads 
of  1946  which,  without  White  Hiver,  would  have  exceeded  the  safe  efficient 
operating  eapacit.v  of  the  system’s  generators.  It  is  estimated  that  the 
operation  of  this  plant  obviated  the  purchase  of  fuel  oil  which  would  have 
cost  approxim:itfly  5130,000  in  U.S.  funds  for  the  year. 

The  provision  for  retirement  reserve  accruals  was  Increased  from  5110,000 
to  5125,000  per  annum  during  the  year.  f 

On  July  15,  1946,  Jamaiea  Public  Serv:?e  Company,  Limited  IsAied 
£.500,000  (52,1,13,3,13)  of  3%%  First  Mortgage  Sinking  Fund  Twenty-five  lYear 
Registered  Debenture  Stork.  Tile  proceeds  were  us4l  to  retire  outstanding 
Series  “C”  4%%  Debenture  Stock  amounting  to  $1,7.11,833  and  to  finknee, 
in  part,  extensions  to  the  Company’s  plaut  and  business. 

The  consolidated  balance  available  for  common  stock  after  accruals  for 
retirement  reserve,  interest  and  preference  dividends  amounted  to  5209.400 
and  was  equivalent  to  51.5,5  per  Coniinon  Sharp  as  compared  with  $1.31 
for  the  year  1945.  Dividends  of  50.08  were  declared  in  both  years. 

Construction  at  the  new  Roaring  River  hydro  deo’elopnient  is  under  way 
and  is  scheduled,  subject  to  delivery  of  equipment,  for  coinpletioii  late  in  1947 
A  transmission  line,  to  connect  this  station  to  the  White  Hiver  transmission 
line,  is  nearing  completion  and  will  be  put  into  operation  at  an  early  dale 
to  provide  power  for  use  during  coiistniction  of  the  Roaring  River  plant. 

The  Vere  transmission  line  serving  extensive  irrigation  loads  in  5fl. 
Catherine  and  Clarendon  was  extended  to  supply'the  recentl.v  acquired  dis¬ 
tribution  system  of  May  Pen.  Numerous  other  smaller  extensions  were 
made  to  ronneet  new  ruslomers. 

Definite  agreement  was  readied  in  the  puix-Iiase  of  Prospect  (St.  Mary) 
Limited’s  property  and  completion  of  this  acquisition  awaits  final  govern¬ 
mental  approval. 

(ionstriiction  expeiidiliires  for  the  year  totaled  5341.100  and  incliided 
the  projects  outlined  above  as  well  as  iniseellaiieous  minor  improvements 
and  enlargement  of  facilities. 

RLSSELL  D.  BEl.L, 

President. 

COMPARATIVE  CONSOLIDATED  INCOME  STATEMENT 


Operating  Revenues: 

Light  and  Power  Department 
Transportation  Department  .. 
Ice  Department  . 


Year  ended  December  31, 
19  1915 

51,1.56,969.26  .51,1.17,986.01 
426.94.5.87  41.5,40.5.:t2 

66,847.54  56,169.9.5 

1 .8.50, 7,53.67  1 ,609,75.5. 2« 


Operatins  Revenue  Deductions 

(Exclusive  of  Betirenient  Reserve 
Accruals) : 

Operations  (a)  . 

Maintenanee  . 

Taxes,  other  than  Taxes  on  Income  , 


896.. 59.5.69 

254.818.. 10 
23,881.15 


760.139.68 

201,96i<.6.5 

22,()73..19 


Increase 
Dec rease* 

5218.980.25 
11,. 540.5.5 
19,477.59 


116,156.91 

59,8,51.6,5 

1,207.96 


Balance  before  Taxes  on  Income  .. 


Income  Taxes  . 

Excess  Profits  Taxes 


Utility  Operating  Income  Before  Re¬ 
tirement  Reserve  Accruals  . 

Retirement  Reserve  Aeonials  (b)  .... 

Utility  Operating  Income  . 

Other  Income — Net  . 


Gross  Income  . 

Income  Deductions: 

Interest  on  Long-Term  Debt — J.  P.  S. 

Co.,  l.td . . 

Amortization  of  Debt  Discount  and 

Expense  . . 

Other  Income  Charges  . 


SET  INClOME 


Earned  Surplus — Beginning  of  Year  .. 
Net  Income,  as  above  . 


Premium  and  Unaiiiortized  Debt 
Discount  and  Expense  on  4%% 
First  .Mortgage  Sinking  Fund 
Thirty-Year  Registered  Debenture 
Stock.  Series  “C”  Redeemed  .... 
Other — Net  . 


Dividends  Declared: 

J.  P.  S.  Co.,  l.td. — IVefereiice  Shares 

Do., — Preference  Shares  ’’B’’  . 

Do., — Preference  .Shares  “C”.  “D” 
J.  P.  S.  Ltd.— Common  Shares  .. 


675,4,58.33 

622,975.56 

.52,482.77 

122,167.75 

108,2(14.80 

1 1.162.95 

202.78 

•202.78 

122,167.75 

108,407.58 

11,960.17 

.551,090.58 

.5I4„".(i7.98 

.18,522.00 

125,000.00 

110,000.00 

15,000.00 

428,09n..58 

404,.567.98 

21.5’22.60 

8,014.41 

173.40 

7,871.01 

416,1 11  .!KI 

404, 741. .18 

11  193.61 

81,352.01 

79,193.04 

1,858.99 

5,198.02 

8.509.89 

•.1,011.87 

12,412.98 

15,127.78 

•2.9I4.8O 

99,201.01 

191,110.71 

•4,067.68 

5  .116.871.96 

5  .101,4I0.(!7 

5  .15,461.29 

SURPLUS 

lUf 

STATEMENT 

5  701.225.21 
.116  871.96 

1,040,097.20 

189.808.42 
(9,9.16.08 1 

182,872.11 

8.57,’224.86 

2.5,067.00 

21,991.68 

89,416.67 

91,800.99 


Earned  Surplus — End  of  Year 


Ratio  to  Total  Operating  Revenues: 

Operation  . .  48.44%  47.22%. 

Maintenance  .  11.77%.  12.67% 

Total  Taxes  . . !  7.90%.  8.14%. 

Retirement  Reserve  Accruals  .  6.75';o  O.SS'Jt 

NOTES: 

(a)  Includes: 

Salaries  of  Executive  Officers  ..  5  28,009.96  5  23,5.54.66 

Directors’  Fees  and  Salaries  _  6,661.09  6,069.99 

I.egal  Fees  .  2,4:t1.23  1,849.3(7 

(hj  These  ainouiits  provide  a  reserve  (see  Retirement  Reserve  In  bala 
sheet)  against  which  property  retirements  will  be  charged  as  they  occur. 
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FIRST  QUARTER 
BOND  FINANCING 

Municipal  Issues  Largest 
.  Share  of  $433,674,431 
^ggi^gate  Reported 

New  Canadian  bond  issues  in 
March  totalled  $87,939,859,  accord¬ 
ing  to  figures  compiled  by  Wood, 
Gundy  &  Company  Limited.  This 
brings  the  aggregate  of  bonds  issued 
in  the  first  quarter  of  1947  to  $433,- 
674,431,  or  165  per  cent  more  than 
$164,419,000  reported  for  the  same 
period  in  1946. 

The  largest  March  item  in  the 
provincial  field  was  the  Ontario- 
guaranteed  Hydro  $25,000,000  2-2% 
per  cent  issue,  nearly  $18,000,000  of 
which  was  for  refunding  purposes. 
The  only  other  provincial  issue  was 
$1,000,000  2%  per  cent  15-year 
Prince  Edward  Island  debentures, 
$350,000  of  which  was  also  for  re¬ 
funding. 

Municipal  issues  totalled  24,  of 
which  14  were  in  Ontario,  6  in  Que¬ 
bec  and  the  Maritime,  and  4  in  the 
Western  provinces.  These  ranged 
in  size  from  $20,000  to  $500,000  and 
amounted  to  $3,339,859  in  the  ag¬ 
gregate,  almost  all  of  which  was 
new  money  borrowing. 

March  corporation  financing  was 
In  the  public  utility  and  industrial 
fields,  the  largest  offering  being  the 
Bell  Telephone  Company  of  Canada 
issue  of  $35,000,000  3  per  cent  first 
mortgage  bonds  for  new  capital  pur¬ 
poses.  Canadian  Celanese  Limited 
sold  $10,000,000  2%  and  3  per  cent 
debentures,  $5,125,000  of  which  were 
for  refunding  purposes.  Simpsons, 
Limited  issued  $1,500,000  3V2  per 
cent  bonds  for  new  capital  purposes. 

For  first  quarter  of  1947  break¬ 
down  of  bond  financing  total  was  as 
follows:  Provincial  (direct  and  guar¬ 
anteed)  $133,000,000;  Ontario  muni¬ 
cipals,  $21,098,134;  Quebec  and 
Maritime  municipals,  $145,691,700; 
Western  municipals,  $2,034,597. 
Public  utility  issues  totalled  $40,- 
000,000,  and  industrials  and  miscel¬ 
laneous  issues  $91,850,000. 


BIG  PROFIT  GAIN 
FOR  BOWES  CO. 


Net  for  1946  Up  at  $178,102 
from  $85,949  —  l^uals 
$4.07  on  “B”  Stock 


Annual  report  of  Bowes  Co.  Ltd. 
for  year  ended  December  31st,  1946 
shows  net  earnings  of  $178,102  as 
compared  with  $85,949  for  the  pre¬ 
vious  year.  Earnings  for  year  under 
review  are  after  all  charges,  includ¬ 
ing  a  special  inventory  reserve  of 
$25,000  and  provision  of  $277,000  for 
income  and  excess  profits  taxes,  and 
are  equal  to  $4.57  a  share  on  the 
Class  “A”,  and,  after  full  year’s  divi¬ 
dend  requirement  on  the  "A”,  to 
$4.07  on  the  Class  “B”.  * 

The  subsidiary,  York  Trading 
Ltd.,  shows  a  satisfactory  consolid¬ 
ated  net  operating  profit,  after  pro¬ 
vision  for  taxes,  for  the  year,  and 
the  company’s  proportionate  part  in 
such  earnings  amounts  to  approxi¬ 
mately  $42,000.  These  profits  are 
abnormally  high  in  relation  to  pre¬ 
vious  year’s  operations,  A.  W.  Bail- 
lie,  president  states  in  report. 

Net  working  capital  at  end  of 
1946,  at  $412,393  is  considered  ade¬ 
quate,  but  with  increasing  business 
demands  it  would  be  unwise  to  im¬ 
pair  capital  by  increasing  dividends. 
Reg;ular  quarterly  dividend  of  12  >4 
cents  a  share  on  the  Class  “A”  and 
an  initial  payment  of  50  cents  on 
the  Class  “B”  have  been  declared 
payable  May  15,  1947. 

Gordon  MacKay  Head 

Sees  Slowing  Down 

Indications  point-  to  slowing  up 
of  business  and  a  reduction  in 
gross  profits,  W.  B.  Woods,  presi¬ 
dent  of  Gordon  MacKay  and  Stores 
Ltd.,  warned  the  annual  meeting. 
He  said,  however,  that  he  felt  con¬ 
fidence  in  the  results  of  1947. 

Mr.  Woods  said  that  he  did  not 
believe  that  this  postwar  period 
would  follow  the  pattern  of  the 
era  subsequent  to  1914-18,  saying 
that  “the  high  peaks  and  low 
points  will  be  less  exaggerated  in 
future.” 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

ApproUert  ond  Voluotora 
Estatas  Managed 

CALGARY  CANADA 


SAVE 


MD  PLAN 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  ad^und  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%; 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Office:  32*  Bay  St.,  Toronto 
Allots  Exceed  173,000,040 


THE 

BOND  MARKET 

Few  Features  But  Better 
Tone  in  Dominions — N.B., 
Que.  Hydros  Highlights 
Of  Provincial  List;  Corp- 
orationsMostly  Un¬ 
changed 


While  volume  of  actual  transac¬ 
tions  was  little  changed  from  pre¬ 
ceding  week,  tone  showed  some 
improvement.  Trading  in  Dominion 
issues  was  slightly  more  active. 

V  ¥ 

Good  demand  was  noted  for 
provincial  bonds,  with  main  inter¬ 
est  centred  around  New  Brunswick 
issues,  and  the  provincial-guaran¬ 
teed  (Quebec  Hydros.  Offerings  in 
this  group  were  relatively  scarce. 

«  «  « 

In  the  municipal  list  the  City  of 
Montreal  issues  provided  about  the 
only  feature,  being  in  exceptionally 
strong  demand.  Corporation  bonds 
traded  at  around  recent  levels  in 
small  volume;  utilities  were  slightly 
firmer,  with  offerings  few  and  far 
between.  Montreal  Trams  were 
more  active,  and  Int.  Hydro  continu¬ 
ed  firm. 

V  ¥  ¥ 

It  is  announced  that  Montreal 
Tramways  Company  has  called  for 
redemption  on  May  19.  1947,  all  its 
oustanding  5  per  cent  first  mort¬ 
gage  bonds  which  would  have  ma¬ 
tured  July  1,  1951.  Amount  out¬ 
standing  is  $15,500,000.  Redemp¬ 
tion  price  is  100*4  and  accrued  In¬ 
terest.  Bonds  are  payable  in  Can¬ 
adian  or  U.S.  dollars  or  in  pounds 
Sterling,  at  holder’s  option. 

To  provide  funds  for  redemption, 
it  is  reported  that  the  company 
has  sold  a  $14.8  million  issue  of 
new  first  mortgage  bonds,  consist¬ 
ing  of  $11.3  million  3’s  due  January 
1,  1953,  and  $3.5  million  2%  per 
cent  serials  maturing  $700,000  an¬ 
nually  July  1,  1948,  to  1952,  inclu-. 
sive.  These  bonds  have  been  placed 
privately  at  100*4  for  the  3’s  and 
100  for  the  2 %’s  by  a  syndicate 
headed  by  Dominion  Securities  Corp. 
Ltd. 


New  Manicipal  Bond  Issues 


ST.  BRUNO  PARISH 

The  Parish  of  St.  Bruno,  county  of 
Lake  St.  John,  has  been  authorized 
to  sell  privately  a  $50,000  loan;  sale 
price  has  been  fixed  at  99  for  the 
3  per  cent  25-year  serials;  average 
interest  cost  willf  be  3.0862  per  cent. 
The  new  bonds  are  dated  January 
1, 1947,  and  may  be  redeemed  by  an¬ 
ticipation.  The  loan  WEis  incurred 
for  buying  a  water  system  in  col¬ 
laboration  with  the  Village  of  St. 
Bruno. 


VALLEY  JUNCTION 
The  Village  of  L’Enfant-J§3Us 
(Valley  Junction),  county  of 
Beauce,  has  received  from  the  De¬ 
partment  of  Municipal  Affairs  the 
authorization  to  sell  privately  at  par 
a  $29,000  renewal  loan.  Bonds  carry 
3  per  cent  interest  and  are  redeem¬ 
able  over  20  years.  New  bonds  are 
dated  May  1,  1947  and  may  be  re¬ 
deemed  by  anticipation.  The  loan 
is  incurred  to  renew  a  balance  of 
like  amount,  maturing  this  year,  of 
an  original  loan  of  $40,000  at  5  per 
cent  sold  in  1926  for  the  purpose 
of  improving  the  water  system. 


STE.  AGATHE  DES  MONTS 
The  Town  of  Ste.  Agathe  des 
Monts,  county  of  Terrebonne,  has 
been  authorized  by  the  Department 
of  Municipal  Affairs  to  sell  private¬ 
ly  at  par  a  $125,000  issue  of  3  per 
cent  bonds,  redeemable  over  a  20- 
year  period.  The  new  bonds  are 
dated  June  1,  1947  and  may  be  re¬ 
deemed  by  anticipation.  The  loan 
has  been  incurred  for  pavings. 


VILLAGE  ST.  BRUNO 
The  Village  of  St.  Bruno,  county 
of  Lake  St.  John,  has  received  from 
the  Department  of  Municipal  Af¬ 
fairs,  the  authorization  to  sell  pri¬ 
vately,  at  99,  a  $34,000  issue  of  3 
per  cent  serial  bonds.  The  money 
will  cost  the  municipality  average 
interest  of  3.0862  per  cent.  The  new 
bonds  are  dated  January  1,  1947  and 
they  may  be  redeemed  by  anticipa¬ 
tion.  The  loan  has  been  incurred 
for  buying  a  water  system  in  col¬ 
laboration  with  the  Parish  of  St. 
Bruno. 


TOWN  OF  MARIEVILLE 

The  Town  of  Marieville,  county 
of  Rouville,  has  been  authorized  by 
the  Department  of  Municipal  Affairs 
to  sell  privately  at  par  a  $25,000 
issue  of  3  per  cent  bonds,  maturing 
serially  over  a  20-year  period.  New 
bonds  are  dated  March  1,  1947  and 
may  be  redeemed  by  anticipation. 
’The  loan  was  incurred  for  water¬ 
works,  roads,  digging  artesian  wells, 
etc. 


THETFORD  MINES 
The  City  of  Thetford  Mines, 
Megantic  county,  has  sold  a  $66,- 
000  renewal  loan,  including  $40,500 
at  2V^  per  cent  1948-57  and  $25,500 
at  2%  per  cent  1958-62,  to  a  syndi¬ 
cate  composed  of  the  Canadian 
Bank  of  Commerce  and  McNeil 
Mantha  Inc.  for  a  price  of  99.757. 
Net  average  cost  of  the  money  bor¬ 
rowed  is  2.675  per  cent.  The  new 
bonds  are  dated  May  1,  1947  and 
may  be  redeemed  before  maturity 
the  balances  outstanding  of  earlier 
4  per  cent  issues. 

B.C.  May  Copy  Quebec 

Blue  Sky  Legislation 

Victoria. — Officials  of  the  B.C. 
securities  office  are  closely  studying 
an  amending  act  passed  by  the  Que¬ 
bec  Legislature  to  curb  the  activities 
of  “boiler-house”  stock  brogers,  op¬ 
erating  from  the  east. 

The  Quebec  amendment,  awaiting 
ratification  by  Quebec  Upper  House, 
would  make  operators  liable  for 
court  action  to  recover  the  amount 
of  money  lost  by  an  investor  through 
wildcat  ventures,  where  orders  were 
placed  by  long-distance  telephone. 

It  is  understood  that  legislation 
along  similar  Mnes  may  be  brought  i 
down  at  the  next  session  of  the  B.C. 

I  Legislature,  providing  the  Quebec 
I  move  proves  successful. 


CARE  NEEDED  TO  i 
I  BYPASS  ERRORS 

Finance  Officers  Warned  of  | 
Trend  Toward  Expansion  j 
Municipal  Debts 

Windsor,  Ont.  —  The  need  for 
caution  in  municipal  financing  was 
stressed  by  R.  F.  Agard,  finance ' 
j  director  of  Kansas  City,  Mo.,  “so 
I  that  many  of  the  costly  mistakes  of 
I  the  last  depression  may'  be  avert- 
1  ed.”  ' 

I  Mr.  Agard,  international  presi- 
'  dent  of  the  Municipal  Finance  Offi- 
I  cers  Association  of  the  United 
I  States  and  Canada,  was  addressing  \ 
the  ninth  annual  meeting  of  the  On-  '< 
tario  chapter  of  the  organization. 
Partial  text  was  as  follows: 

“Because  of  the  curtailment  of 
public  improvement  programs  dur-  ^ 
ing  the  war,  local  debt  in  the  Unit-  \ 
ed  States  and  Canada  decreased  ap-  i 
proximately  $2,740,000,000  from: 
1941  to  December  31,  1945.  ^ 

“There  now  is,  however,  a  strong  j 
tendency  for  incurring  much  new ' 
debt  to  finance  long-delayed  public  ! 
improvements  and  the  community ; 
facilities  for  millions  of  new  homes. ! 

“By  careful  planning  some  of  this  [ 
new  debt  may  be  avoided.  Those 
who  must  resort  to  a  long-term  debt  ■ 
program  should  do  so  carefully.  ^ 
Bonds  should  only  be  sold  when 
there  is  no  other  alternative.  ... 

“If  history  repeats  itself,  which ' 
it  frequently  does,  local  government  ■ 
will  again  be  called  upon  to  provide 
employment  through  public  works 
programs.  We  now  should  be  pre¬ 
paring  for  that  day,  so  that  many  of 
the  costly  mistakes  of  the  last  de¬ 
pression  may  be  averted.” 

MT.  ROYAL  HOTEL 
I  SALE  APPROVED  I 

Gets  Sweeping  Majority  of ' 
Shareholder  Assent  After 
Heated  Discussion 

Jamaica  Public  Service 

Has  Better  Revenues 

Outright  sale  of  the  Mount  Royal 
Hotel  Co.  Ltd.,  its  entire  under¬ 
takings,  properties  and  business  to 
the  Cardy  Corporation  Ltd.,  was 
ratified  by  shareholders,  after  a 
small  but  determined  minority  in¬ 
terest  entered  lengthly  objections 
and  sought,  without  success,  first 
to  have  the  meeting  adjourned  for 
30  days  and,  failing  in  this  attempt, 
to  have  an  adjournment  of  one  or 
two  days.  At  the  annual  meeting 
immediately  following  the  special 
meeting  to  consider  the  sale,  re¬ 
ports  were  adopted  suid  directors 
re-elected.  The  board  will  now  deal 
with  formalities  in  connection  with 
the  exchimge  of  securities  and,  it 
is  believed,  the  company,  eus  such, 
will  then  be  wound  up. 

First  test  of  strength  came  fol¬ 
lowing  motion  for  ratification  of 
the  sale  agreement,  when  A.  H.  Tan¬ 
ner,  K.C.,  moved  for  adjournment. 
Vernon  O.  Cardy,  president,  and 
chairman  of  the  meeting,  accepted 
a  call  for  a  ballot.  Represented  at 
the  meeting  in  person  or  by  proxy  j 
were'  holders  of  97,754  shares,  or ' 
68.4  per  cent  of  the  142,867  shares 
issued  and  outstanding.  Ballot 
against  adjourment  was  82,106 
shares  while  12,698  shares  were 
voted  for  adjourment. 

Subsequently,  E.  Gerald  Smit 
asked  that  the  chairman  grant  ; 
postponement  of  one  or  two  day. 
for  informal  discussion  of  the  pro 
posal,  but  his  request  was  denied. 

On  the  formal  poll  for  ratifica- 1 
tion,  moved  by  W.  E.  Eden,  vice- 1 
president,  the  vote  was  85,057  for ' 
ratification  and  12,697  shares 
against,  the  latter  vote  being  al¬ 
most  identical  with  that  in  favor 
of  postponement.  The  special  gen¬ 
eral  meeting  was  then  adjourned. 

The  annual  general  meeting  was 
then  called  and  the  minority  oppo- 1 
sition  continued  to  voice  objections  I 
on  specific  points,  at  the  same  time 
seconding  motions,  in  some  cases,  | 
made  by  the  management.  In  brief  j 
the  objections  were  that  sharehold- 1 
ers  were  not  given  complete  in-  i 
formation  as  to  income  and  expen-  | 
ditures,  but  only  partial  statements  ; ' 
that  there  were  no  specific  entries . 
concerning  leases,  licences  and  con-  j 
tracts  and  that  the  auditors’  report  j 
should  not  state  “in  our  opinion”  i 
because  the  certification  should  be  | 
a  question  of  fact,  not  a  matter  of  I 
opinion.  The  oppbsition  professed  | 
satisfaction  when  it  was  explained  j 
that  complete  and  detailed  accounts  > 
were  tabled  at  the  meeting  and  i 
were  there  for  the  examination  of 
any  interested  shareholder. 

No  formal  poll  was  called  at  the 
annual  meeting. 

Earnings  Expansion 

Toronto  Iron  Works 

Toronto:  —  Annual  report  of 
Toronto  Iron  Works  ltd.  shows  net 
earnings  of  $125,179  equal  to  $1.47 
per  share  of  Class  “A”  stock  of : 
Company  and,  after  allowing  for : 
a  year’s  dividend  of  60c  on  the  ! 
“A’’  to  60c  per  share  on  the  com-  i 
mon.  This  compared  with  $104,-  j 
407  or  $1.23  per  share  “A”  and  | 
50c  per  share  common  for  1945. 

A  strong  working  capital  posi-  ; 
tion  was  maintained,  with  net  . 
working  capital  of  $1,152,348,  com-  ' 
pared  with  $1,109,086  a  year  ago.  ^ 

Pref'd  Stock  Offering 

Traders  Finance  Corp.  j 

-  i 

An  additional  issue  of  one  mil-  | 
lion  par  value  4*4  per  cent  cumu-  j 
lative  redeemable  preferred  shares  ! 
of  Traders  Finance  Corporation  Li-  | 
mited  is  being  offered  by  McLeod,  j 
Young,  Weir  &  Company  Limited 
at  $103  per  share  and  accrued  di¬ 
vidends  to  yield  4,37  per  cent. 
Only  5,000  shares  are  being  of¬ 
fered  to  the  public  as  the  balance 
has  been  sold  privately  by  the 
company.  The  purpose  of  this  j 
additional  issue  is  to  supply  funds 
for  general  corporate  purposes.  ^ 


Bond  Financing  In  '47 
Totals  $1,756,128,256 

Total  underwritings  and  flotation.' 
of  Canadian  bonds  for  week  ended 
April  14  stood  at  $142,190,500,  re¬ 
ports  A.  E.  Ames  &  Company  Ltd. 
Of  this  aggregate,  $115,000,000  was 
in  Dominion  of  Canada  short-term 
issues;  $1,630,500  in  municipals;  and 
$25,560,000  in  corporation  bonds. 

Bond  financing  for  1947  totalled 
$1,756,128,256  at  April  14,  compared 
with  $2,1'70,912,155  for  like  period 
of  1946,  and  $1,766,062,268  for  1945. 


lEARNINGS  GROWTH! 
FOR  ALF.  UMBERT' 


Net  for  1946  Up  at  $1.95  a 
Share  on  Common  from  ; 
$1.30  Year  Before  i 


MARCH  GAIN  IN 
C.N.R.  EARNINGS 

Increase  in  March  Net  Reduces 
Cumulative  Decline  for 
Year  to  Date 


An  increase  in  net  revenues  is 
reported  for  month  of  March  by 
Canadian  National  Railways,  de¬ 
creasing  accordingly  the  cumulative 
decline  in  net  earnings  shown  during 
first  2  months  of  this  year. 

Operating  revenues  for  March,  at 
$36,350,000,  were  $3,747,000  greater 
than  figure  for  same  month  last 
year  while  operating  expenses  were 
$3,213,000  higher  at  $32,273,000.  Net 
revenue  for  month,  at  $4,077,000. 
showed  a  gain  of  $534,000  over  that 
for  March  1945. 

For  3  months  ended  March  31st, 
1947,  operating  revenues  aggregated 
$100,276,000  and  showed  an  increase 
of  $7,917,000  over  total  for  same 
period  of  last  year.  Operating  ex¬ 
penses,  however,  were  $9,816,000 
greater  for  3-month  period  at  $94,- 
798,000  and  net  revenues,  according¬ 
ly,  were  $1,899,000  lower  at  $5,478,- 
000.  Comparative  figures  for  March 
and  for  first  3  months  of  year  fol¬ 
low: — 

MONTH  OF  MARCH 

Inc. 

1!H7  lilir.  or  Dec. 
oper.  Rfv.  j.i6.s.'i«.onn  ,«:v2.r.n.t.non  .'!,::,747.0(m» 
Oper.  Exp.  .12.273,0(10  2'.),0(>0.000  ;t,213.noo 

Net  Hpv.  ?  4.077,000  3.,'>43.000  *  ,^3 1,000 

AGGREGATE  TO  MARCH  3! 

Oper.  Rev.$100,27r>.000  i«02.3:)!),000  !J7.'.tl7,nOO 
Oper.  Exp.  94, 708, 000  81,082,000  9.810,000 

Net  Rev.  *  .3,478,000  *  7, .'177,000  .? 1, 899, 000 


Annual  report  of  Alfred  Lambert 
Inc.,  for  year  ended  December  31st, 
'  1946,  shows  sharply  increased  sales 
and  substantial  gains  in  operating 
.  and  net  profits  over  previous  year. 
I  Net  earnings  applicable  to  com- 
'  mon  shares  amounted  to  $146,258,  or 
I  $1.95  a  share,  compared  with  1945 
j  figure  of  $97,353,  or  $1.30  a  share. 
I  Net  operating  profit  before  provi- 
j  Sion  for  interest  on  bonds  and  pre- 
I  ferred  notes,  depreciation  and  in- 
j  come  taxes,  was  $421,603,  against 
$346,819. 

I  Net  working  capital  was  $1,401.- 
j  086  compared  with  $963,509  for  the 
preceding  year. 

I  Aristide  Cousineau,  president, 

;  stated  that  total  sales  of  the  com- 
!  pany  and  its  subsidiaries  amounted 
‘  to  $9,525,786  in  1946  and  that  this 
-  represented  a  "sharp  increa.se”  from 
I  the  previous  year’s  total,  which  is 
not  given. 


GEO.  WESTON  LTD. 
PROGRESS  NOTED 


Donohue  Bros.  Report 

82  Cents  For  Quarter 

Quebec:  —  Estimated  consolid¬ 
ated  net  earnings  of  Donohue  Broth¬ 
ers  Limited  and  its  wholly  owned 
subsidiary,  Donohue  Brothers  Sales 
Corporation,  for  the  three  months 
ending  31st  March  1947,  amount  to 
$209,516  after  interest  and  depre¬ 
ciation,  but  before  income  and  ex¬ 
cess  profits  taxes. 

After  deducting  an  amount  of 
$85,388  provision  for  income  and  ex¬ 
cess  profits  taxes,  at  prevailing 
rates,  the  net  estimated  profits  for 
the  three  months,  subject  to  audit, 
are  $124,128  equivalent  to  82  cents 
per  share.  A  dividend  of  25  cents 
has  been  declared  payable  1st  June 
1947  to  shareholders  on  record  15th 
May  1947. 


New  Plant  Facilities  Said 
Well  Advanced  —  Supply 
Lack  Hampers  Output 

At  annual  meeting  of  George  Wes¬ 
ton  Limited,  F.  W.  St.  Lawrence, 
president,  told  the  shareholders  that 
obtaining  adequate  supplies  is  still 
the  most  serious  problem.  Recent 
increase  in  sugar  quotas  in  Canada 
and  the  United  States  is  very  wel¬ 
come  and  will  assist  materially,  he 
!  said,  but  the  shortage  of  edible  oils 
I  is  still  acute  and  adversely  affects 
I  the  organization’s  capacity  to  pro¬ 
duce.  The  ceiling  has  been  removed 
I  from  the  selling  price  of  confection- 
I  ery  and  chocolate-coated  biscuits, 
j  but  so  far  no  increase  has  been  made 
I  in  selling  prices  and  the  company’s 
policy  is  not  to  do  so  until  the  status 
of  the  excise  tax  on  confectionery  is 
fixed  in  the  forthcoming  Budget,  I 
continued  Mr.  St.  Lawrence.  | 

Good  progress  is  being  made  in  I 
the  preparation  of  the  buildings  ac-  | 
quired  at  Longueuil,  Quebec,  and  j 
Burbank,  California,  for  installation  i 
of  ovens  and  machinery  and  it  is 
hoped  to  have  these  plants  in  pro¬ 
duction  at  the  times  originally  plan¬ 
ned. 

W.  Garfield  Weston,  chairman  of 
the  board,  speaking  to  the  share¬ 
holders,  said  that  while  it  is  diffi¬ 
cult  to  predict  what  is  ahead,  he 
regards  the  future  with  optimism. 
Great  care  has  been  taken  with  the 
program  of  expansion  and  with  Can¬ 
ada  covered  almost  as  thoroughly 
as  any  other  business,  the  United 
States  field  will  be  tackled  more 
earnestly  than  ever  before. 


INVESTMENT  SERVICE 

Dominion  of  Canada  Bonds, 
Provincial,  Municipal, 

Public  Utility  and 
Industrial  Sacuritias 

Bought  —  Sold  —  Quoted 

btabliihid  1903 
Offlcai  throughout  Canada 

ROYAL  SECURITIES 

CORPORATION  LIMITED 

244  St.  Jamas  Street  West,  Montreal 

Taltphana  HArbeur  3121 


Ashdown  Sales  At 

Record  Last  Year 

Winnipeg:  —  Sales  of  J.  H.  Ash¬ 
down  Hardware  Co.  Ltd.  for  1946 
were  the  greatest  in  the  company's 
history,  and  profits  will  approximate 
$949,000,  it  is  reported.  On  the  basis 
of  the  outstanding  capital,  earnings 
for  1946  are  equal  to  around  $6.97 
a  share  on  the  class  “A”  stock,  and 
after  providing  for  dividend  require¬ 
ments  on  the  class  "A”,  to  roughly 
$4.24  on  the  class  “B”.  Net  profits 
for  1945  were  reported  at  $448,594. 

BIG  MARCH  GAIN 
NEWSPRINT  USAGE 

Consumption  in  U.S.  Up  13.1 
p.c.  from  March  1946 
at  302,672  Tons 


New  York.  —  Newsprint  stocks 
on  hand  or  in  transit  at  the  end  of 
March  to  daily  newspapers  report¬ 
ing  to  the  American  Newspaper 
Publishers’  Association  averaged  29 
days’  supply,  compared  with  32  a 
month  earlier,  the  as.sociation  said. 
This  compare(l  with  29  days’  supply 
at  the  end  of  March,  1946,  46  days 
at  the  same  time  in  1945  and  36  at 
the  end  of  March,  1941. 

The  reporting  newspapers  con¬ 
sumed  302,672  tons  of  newsprint  in 
March,  an  increase  of  13.1  per  cent 
over  267,711  tons  in  March  a  year 
ago  and  17.1  per  cent  above  con¬ 
sumption  of  258,518  in  March,  1941. 

For  the  first  three  months  of  1947 
newsprint  consumption  of  reporting 
newspapers  totalled  827,518  tons,  an 
increase  of  16.2  per  cent  over  the 
first  1946  quarter  and  16.9  per  cent 
over  the  1941  period. 


PUBLIC  FINANCING 
:0LD  N.B.  COMPANY 

Change  of  Control  and  Distri- 
I  bution  of  Securities  for 
i  John  Palmer  Co.  Ltd. 


(Special  Correspondence) 

I  Saint  John,  N.B.  —  One  of  New 
!  Brunswick’s  oldest  industrial  firms 
has  changed  hands  with  the  sale 
of  John  Palmer  Co.  Ltd.,  footwear 
manufacturers  in  Fredericton,  for 
the  past  46  years.  Former  owners 
of  the  factory,  W.  S.  Kilburn  estate 
and  Mrs.  Charles  Palmer,  the  heirs, 
I  sold  their  shares  but  beyond  the 
change  in  stock  ownership  there  was 
no  change  in  the  company. 

The  new  board  of  directors  con¬ 
sists  of  Ray  T.  Forbes,  Mayor  of 
Fredericton,  president  and  general 
manager;  vice  -  president,  J.  J. 
Fraser  Winslow,  K.C.,  Fredericton; 

I  secretary-treasurer,  Walter  H.  Veil, 
I  Fredericton  and  directors,  F,  J. 
j  Brennan,  Saint  John,  and  J.  Harper 
!  Kent,  Bathurst.  The  business  will 
j  continue  under  the  old  firm  name  of 
j  John  Palmer  Co.  Ltd. 

Mr.  Forbes,  who  has  been  with  the 
!  company  for  15  years  has  been  gen- 
;  eral  manager  of  the  company  since 
1941. 

The  company  was  incorporated  in 
1901  taking  over  a  factory  which 
I  had  been  founded  in  1877.  It  has, 
i  since,  been  considerably  expanded. 

For  the  first  time  in  its  history 
the  business  will  enter  into  public 
financing  and  will  offer  $27,500  cu¬ 
mulative  participating  non-callable 
class  A  shares  through  a  syndicate 
composed  of  F.  J.  Brennan  and  Co. 
Ltd.;  T.  M.  Bell  and  Co.  Ltd.  and 
the  Canadian  Alliance  Corp.  Ltd. 


For  Efficient  Service  and  Economical  Operation 
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C.N.  RAILWAYS 
REPORTS  LOSS 
AFTER  CHARGES 


Impact  of  Higher  Labor  and 
Materials  costs  ShoY^n  in 
1946  Results  of  System 

MAJOR  EXTENSIONS 


Annual  report  of  Canadian  Na¬ 
tional  Railways  for  year  1946, 
tabled  this  week  in  House  of  Com¬ 
mons,  shows  an  income  deficit, 
after  interest  charges  on  debt  of 
system,  of  $8,961,570  which  com¬ 
pared  with  surplus  after  charges 
for  year  previous  of  $24,756,130. 

Gross  operating  revenues  of  the 


Wills  Are  Funny  Things 

By  Art*  Robinson*  in  **Notion*8  Business** 


The  will  or  testament  by  which  a  have  a  chance  to  write  his  will 
man  makes  arrangement  to  dispose  again. 

of  his  earthly  belongings  often  is  a  Another  man  remarkably  success- 
clew  to  his  character.  ful  in  his  own  time  but  unable  to  see 

It  took  Calvin  Coolidge  just  23  beyond  his  era  was  Byron  Mul- 
words  to  leave  all  his  possessions  iRnphy,  mayor  of  St.  Louis  and 
to  his  wife.  He  wrote  his  will  on  a  j*^dge  of  circuit  courts  there  during 
sheet  of  White  House  stationery,  ^be  first  half  of  the  19th  Century. 
P.  T.  Barnum  used  53  printed 

Mississippi,  he  saw  many  cour- 

fn  ^  fnrm  ^S^ous  families  Start  for  the  Far 

in  book  form.  He  rememb  ed  jjg  many  of  these 

generously  many  friends  he  had  met  fp^iup,  with 


the  clients  may  want  to  make 
donations. 

The  family  trust  has  been  a  solu¬ 
tion  for  many  men  who  wanted  to 
be  sure  a  going  business  would 
stay  in  operation  for  the  continued 
benefit  of  several  heirs. 

The  community  trust  fund  is  a 
recent  development  for  avoiding 
the  mistakes  of  Captain  Randall 
and  Byron  Mullanphy.  To  such  a 
fund,  money  can  be  left  for  a  speci¬ 
fic  purpose  or  for  the  general  good 
of  a  community. 

Whatever  the  choice  of  disposi¬ 


tion,  each  man  should  make  some 
plans  for  it,  whether  he  Has  $5,- 
000  or  $5,000,000,  and  even  though 
the  task  may  be  distasteful  to  him. 
Certainly  in  this  responsibility,  the 
old  proverb  is  well  applied,  "Don’t 
put  off  ’til  tomorrow  .  .  . 

Waterous  Control  To 

Modern  Tool  Works 

Brantford  —  All  the  outstand¬ 
ing  and  issued  capital  stock  of 
Waterous,  Ltd.,  has  been  sold  to 


Harold  Fry  and  Lt.  Col.  L.  M.  Col¬ 
lins,  Toronto,  in  association  with 
five  directors  of  Modem  Tool 
Works  Ltd.,  Toronto,  it  was  an¬ 
nounced  here. 

The  company  will  continue  un¬ 
der  the  same  hrm  name. 

Mr.  Waterous,  who  formerly  was 
president  and  general  manager, 
will  continue  with  the  company  as 
vice-president  and  general  sales 
manager.  He  will  be  succeeded  as 
president  and  general  manager  by 
Alex  B.  Vasey,  executive  vice-pre¬ 
sident  of  Modern  Tool  Works  Ltd. 


fn  h  s  colo  fu  lif^  He^  ied  "ft tacky's  '^nd 

funds  to  colleges  and  scientific  Kr  misUune"  " 
groups  to  expose  the  kind  of  bun-  misioriune.. 

kum  with  which  he  had  made  his  When  Mullanphy  died  in  1851,  he  ■ 
fortune.  aside  the  income  from  a  number  | 

.  _ of  parcels  of  land  for  the  assistance 

Canadfan^Snll'forTfr'inder  WALTER  F.  WILSON,  president  Ser  of  t^^tl  men  mS  J?UJTreTak7n.rTr"a‘ rWfor"? 

mvS  amoun  t  o  $40r58U25  I  of  the  newly-formed  Intercity  Secu-  read  the  two  wills  and  come  to  a  ®  ^fp 

nZoUon Trem  1945  tlrare  nf  «33  Corporation  Limited,  who  r.as  ,e„onabie  conoluaion  that  Coolidge  1“  ‘'l'  "“I',  7"' 

JSS'r  iTter’^aUe^t  ’ot  0%;:  ?“»”>'  «  I"  “■»  *  »<  word.,  ,«le\  LS,  Stly  "there.tter  °  E.ch 

.ting  expen...  amounting  to  Ssk-  KT;-.  year^ew  blfn.  Mr.et'fS;.  ofS 

736, 1 18,  net  operating  revenue  was  ® 


236,718,  net  operating  revenue  was  e  •  ,  ,  ,  j  ,,,=01,  wcic  aLmiiucu  m  ol.  uuuia  1 

«3,349,307.  Net  Ihcom.  available  -  rS  /*  SetteKrd  *a  abiwma"  "“"t  >""*•  income  (roii ! 

lor  the  payment  of  interest  was  »  .  ,  .u  r.  .  1  -r  1  ^  Viif  pnH  “  ^  "  snowman  Mullanphy’s  60  parcels  of  land  has  I 

$35,719,527,  equal  to  a  return  of  erected  at  the  Central  Terminal  to  the  end.  amounted  to  more  than  $1,000,000 1 

3.78  per  cent  on  the  total  capital-  site  in  Montreal.  'Looking  toward  The  will  of  a  certain  banker  re-  gggh  12  months  But  the  fund  is  i 

Ization  of  the  system.  Interest  pay-  the  development  of  the  valuable  vealed  two  traits  of  character:  keen  tied  by  an  ironclad  will  Trustees  I 

ments  due  to  the  public  and  to  the  building  sites  above  the  track  area  observation  ana  admirable  restraint,  and  courts  permit  a  trickle  of  this  i 

government  totalled  $44,681,097.  of  the  company’s  Central  Station  in  His  will  read  in  part:  "To  my  wife  fortune  to  drip  into  the  coffers  of  i 

There  was  a  sharp  rise  in  ex-  I  leave  her  lover  and  the  knowledge  the  Travelers  Aid  Station  in  St.  i 

penses  in  1946,  due  to  higher  wage  ‘^ihp  Slrp,Unri’  «nhmit?Prt  I,  t  the  fool  she  thought  Louis.  j 

^  J  wiofAk**ir«i  w»<-vofe*  \x7a cvA  plflin0(Jf  tliG  oircctors  subinittscl  j  W3.s.  m  !_■  ««•*,*■  *  «  «**«■•  ! 

rates  and  material  costs.  Wag^e  .  ..  p-nvernment  a  nroDosal  for  i.  ^  a  *  •  Troubles  Without  A 

increases  added  $17  821 000  to  !  government  a  proposal  lor  Many  men  have  placed  certain  .  .1 

If  le  I  the  construction  of  an  office  build-  nn  their  widnw.s.  Amomr  .1”  general,  however,  courts  are  i 


that  Barnum  by  contrast  was  de- 


West  were  stranded  in  St.  Louis. 


There  was  a  sharp  rise  in  ex- 

penses  in  1946,  due  to  higher  wage  Slrenwi’  enhmittert 

rates  anH  material  ro.atl  Wale  plamed,  the  directors  Submitted  I  was." 


LlL^asTs'^  Tf,i7%Ts21,00rro  to  the  ■government  a  Proposal  for 


Many  men  have  placed  certain 


y-v,pVa^«o-  it  iV’chmirn  i  the  construction  of  un  officB  build-  restraint  on  their  widows  Amonir  ^n  general,  however,  courts  are  i 

+h^*^1nerpaapH*^*nr,Vps*  of  f^pi’  an  hotel,  onc  Wing  of  the  w.  j  o-rouD  was  Patrick  Henrv  who  t^ss  often  by  such  overly  { 

materials  added  ^33^^^^^^^  ^  I  office  building  to  be  devoted  to  the  ^^^P^  his  wife  should  ha5e  ^ 

total  Of  $22,159,000.  ’  .  ’ .  |  fh^ '"w"or‘ld"reX-  a°no£r  SL?  Souve^ri?  "-^-ts  turut^X^^aiS^of  Ty 

fx5ns?s"  R.  a'va'^^gham  XTrman  i  ters  in  Montreal.  The  project  was  t^J^ris,  another  ReJolutionary  ‘^ft  of  the  | 

^"nciTc?t"ofSe"ind%T^  SSrnT“  anf  ^teS^ly  witLut  leaWng  ?S. 

ada  stood  at  127.!  per  cen?  in  !  tio"  of  the  aviation  wing  and  the  [he  amount  should  be  doubled  if  to  write  a  will  results 

loift  oo-oiocf  in^i  a  oor  '  cssential  service  facilities  common  ehoniri  remarrv  noina-  a  sten  ™ost  cases  from  procrastination. 

"939!  »  ■?" !  •»  “9  Whole  project  The  .ytetlob  ;;X'’°Th.'p“t%e?„Tef,  He'S  feVrsUliomly 

crease  of  22.45  per  cent.  For  the  |  TT^tLrnntinnfl*!"  r!vil  "  Avfation  that  his  wife  should  get  his  ^®t  the  writing  of  a  final  testa- 

railway  the  cost  of  living  means  i  International  Civil  Aviation  ggfate  only  on  condition  that  she  will  hpten  death.  And  others 

the  cost  of  labour  and  materials.  |  Org^ization  and  the  International  ^j^j.ry  again  immediately.  "There  mistakenly  that  will-mak- 

Labour  costs  increa.sed  37.1  per  I  Transport  Association  and  will  ing^is  expensive.  ,  ,  ,  , 


rent  between  1939  and  1946  and  include  ticket  offices,  waiting  „„  (je„th  .0  . 

the  Vn<5t  nf  material  increased  35  9  baggage  rooms  for  the  ?  ^  ’  ‘  Which  were  written  on  walls,  step 

the  cost  of  materials  increasea  dO.U  varinna  air  line  enmnaniea  Some  wills  are  literary  master-  ladder*  match  hewreo 

per  cent  during  the  same  period.  |  ''“^r  e!  thaT  traffic  handled  Pieces,  others  are  philosophical,  nnd  pranks*' 

The  additional  operating  costs  ini  U  is  reported  that  tratiic  handled  ’  welahted  with  advice  from  mail  order  cata- 

1946  due  to  hicher  waae  rates  and  !  revenues  earned  by  the  Cana-  “re  weigniea  witn  auvice.  jogg  ^nd  even  dictated  onto  phonos 

Sterial  price!  L  Sare^^  dmn  National  Express  in  1946  were  wti?  the  fSwTn^^^^^^^  graph  records.  On  the  other Vnd, 

the  1939  price  level  amounted  to  fhe  largest  in  the  history  of  the  e  "tlv  desire  thorny  cW^^  T  carefully  by  lawyers 

COO  7fi7  nnn^  department.  The  total  number  of  f  earne^uy  aesire  inai  m>  cniiaren  pggjj  declared  inyalid  because 

’  Still  Increa.sing  shipments  was  •  18,937,707,  an  in-  father"  hLTa^  S-  original  copies 

"The  higher  costs,  which  have  crease  of  10.98  per  cent  over  1945.  ^Se^ufSnt  Srall  postSt! ’’  assuming 

been  obscured  by  peak  traffic  con- I  Canadian  National  Telegraphs  ®  that  the  testator  might  have  des- 

ditions  became  aooarent  as  traffic  i  experienced  its  best  year.  The  most  common  character  troyed  that  one  copy  with  the  in- 

$olum^  diminished^  and  their  im-  handling  more  than  12,000,000  tele-  trait  disceriuble  m  rea^  f^'Lf  .ff  revoking  it.^ 

pact  has  not  been  fully  felt.  The  grams  and  cables.  During  the  year,  wills  is  the  apparent  belief  of  each  Failure  to  leave  a  will  may  re- 

waee  increases  of  June  1,  1946,  experimental  work  was  advanced  testator  that  times  and  conditions  suit  in  some  unexpected  claimant 

will  be  in  effect  for  the  full  vear  “  ra^o  relay  system,  Montreal-  will  not  change.  Even  Benjamin  appearing  to  tie  up  in  lengthy  liti- 
in  1947.  It  is  estimated  that  mate-  Ottawa-Toronto,  with  a  view  to  the  Franklin  renowned  for  prophetic  yi-  gation  even  a  small  estate.  And 
rial  prices  will  be  ten  per  cent  |  expansion  of  commercial  telegraph  sion,  failed  to  foresee  the  social  such  an  estate  may  waste  away 
higher.  Thus  operating  costs  will  :  facilities.  These  experiments  are  change  which  would  bring  an  end  to  during  the  court  battles  over  it. 
be  some  $20,000,000  greater  than  I  conducted  in  collaboration  with  the  system  of  indenture  He  set  aside  Frequently  a  successful  small  busi- 
in  1946.  Confronted  with  these  I  Canadian  Pacific  Communications  $10,000  for  the  relief  of  indentured  ness  must  be  destroyed  so  that  a 
facts  the  directors  approved  of  the  I  and  the  National  Rese^ch  Council,  printers.  The  fund  has  grown  at  court  may  make  distribution  to  all 
Canadian  National  Railways  join- 1  A  radio  link  between  Toronto  and  compound  interest  through  the  years  legal  claimants  according  to  law 
ing  with  other  Canadian  railways  i  Hamilton  will  be  included.  while  judges  and  lawyers  have  tried  whereas  all  heirs  might  have  bene-’ 

in  making  application,  through  the  '  .  »»  .  ■  'vithin  the  limits  fited  to  greater  degree  if  the  busi- 

Railway  Association  of  Canada,  to  |  PorCUDinC  Peninsular  been  maintained  by  a  trust 

the  Board  of  Transport  Commis-  Pl-tn*:*.#*  Other  fortunes  have  been  made  set  up  in  a  will, 

sioners  Jor  an  increase  in  freight  rianning  arOCK  KignrS  almost  useless  for  decades  by  too  Failure  to  execute  a  will  also  may 

rates.  This  application  is  now  being  -  specific  provisions  in  wills.  result  in  money  going  to  someone 

heard  by  the  board.”  Toronto:  Porcupine  Pemn.sular  capt.  Robert  Richard  Randall  whom  it  is  not  intended.  A 


Wills  have  been  found  legal. 


$88,767,000. 

Costs  Still  Increasing 
"The  higher  costs,  which  have 
been  obscured  by  peak  traffic  con- 


rates.  This  application  is  now  being 
heard  by  the  board.” 


Porcupine  Penin.sular 


Traffic  began  to  decline  in  ■  Gold  Mines  has  almost  wholly  de-  was  an  early  American  officer  on  Connecticut  hardware  dealer  had 

August,  1945,  report  points  out,  and  |  pieted  its  treasury  of  cash  by  devel-  sailing  vessels.  When  he  retired,  he  513,000  which  he  believed  sufficient 

the  reduction  continued  at  an  m-  work  since  the  first  of  this  had  modest  savings  of  some  $7,000  3®/“he  care  of  his  invalid  wife.  He 

creasing  pace  until  June,  1946,  |  u  -iv,  1  so  non  v,  “  21  acre  farm  on  Manhattan  i^'tended  leaving  nothing  to  a  pros- 

when  it  began  to  level  off.  In  the  ,  year,  and  with  only  50,000  shares  Because  he  was  a  bachelor  Perous  son  who  was  estranged  from 

last  quarter  the  trend  moved  up-  :  remaining  to  be  taken  up  at  25  cents  and  had  no  family,  he  was  concern-  '  parents.  But  the  hardware  dealer 

ward_^  and  there  was  an  increase  g,  share  by  Anglo-Huronian,  Ltd.,  di-  ed  about  the  disposition  of  th’s  ■  neglected  to  write  a  will  until  too 

of  3.7  per  cent  as  compared  with  decided  to  increase  au-  estate.  He  accepted  the  advice  of  As  a  result,  after  incidental 

the  corresponding  period  in  1945.  j  ^j^orized  capital  by  2,000,000  shares,  several  attorneys,  including  Ale:,-  widow  received  only 

For  the  full  j ear,  passenger  tram  I  will  be  asked  to  an-  ander  Hamilton,  and  compo.sed  a  a  third-of  the  estate,  about  $4,000, 

^!elpmip"  from  ^  P™'"®  ®  special  meet-  will  which  endowed  a  small  home  nearly  enough  for 

by  $17,267,000  and  revenue  from  Mav  2.  ^or  "aged,  decrepit  and  worn-out  ^®5  *^®®ds.  The  son  came  in  for  the 

-OP  ppn  .1  decreased  I  o  ^  ^  x.  loo^oco  KpIoo.  or,  seamen  of  sailing  vessels.”  Neither  two  thirds,  a  windfall  he 

$14,. 26,000.  The  decreases  in  these ;  Subject  to  the  increase  being  ap-  captain  Randall.  Hamilton  nor  any  t  need  and  which  his  father 
two  sources  of  revenue  accounted  P™'!®^.  tuf  [  of  th®  other  attorneys  foresaw  the  n®ver  intended  he  should  get. 

in  the  mam  for  the  reduction  m  offer  to  shareholdere  the  right  to  change  which  Robert  Fulton  was  Advice  Is  Rarely  Sought 
gross  receipts.  rp!f*  ^  evirp^^L  thl  f  to  bring  in  styles  of  seamanship.  Astute  business  men  seek  counsel 

"The  savings  m  operating  costs  ^^^®  CaptiUn  Randall  died  in  1803.  The  of  lawyers  and  bankers  on  all  their 

from  the  reduction  in  traffic  were  “^fj^ional  share  for  each  three  now  gt^JIgg  ^is  little  farm  are  now  major  transactions.  And  yet  90  out 
far  more  than  offset  by  increased  held,  good  unril  Septembe^^^  “  concrete  labyrinth  in  the  heart  of  100  neglect  to  get  advice  on  the 

rates  of  pay  and  increased  prices  Sharehol^rs  who  subscribe  to  t^^^  York  City,  estimated  to  be  biggest  deal  of  all,  the  disposal  of 

for  fuels  and  the  materials  used  worth  some  $30,000,000.  Trustees  of  “n  entire  fortune. 

In  ra.  way  operation  and  mamtten-  option  on  a  similar  number  of  shares  ,  Most  lawyers  will  draw  up  a 

ance,  IVIr.  Vaughan  says  The  at  $1  per  share  until  July  1,  1948.  current  income,  but  it  should  simple,  uncomplicated  will  for  a  few 

aecrease  in  the  amount  of  gram  I  An  arrangement  has  been  enter-  approximate  $1,500,000  a  vear.  Un-  dollars.  Many  banks  have  special 
handled  and  the  change  in  the  |  ed  into  with  Anglo-Huronian,  Ltd.,  til  recently,  this  great  wealth  could  trust  sections  where  experts  will 
character  of  commodities  hauled  j  under  which  that  company  will  ad-  ^e  spent  only  on  the  few  “worn-out  advice  free  to  those  who  need 

resulted  in  lighter  per  car  loads  |  vance  sufficient  funds  to  permit  op-  .seamen  of  sailing  ve.ssels”  still  be-  it- 

and  lighter  net  train  loads.  This  |  erations  to  continue  without  inter-  jjjg  washed  ashore  in  New  York.  Some  fifteen  years  ago  the  Cen- 
condition  more  cars  carrying  ;  ruption  until  September  1,  1947.  But  Walter  C.  Guenther,  deputy  tral  Hanover  Bank  and  Trust  Corn- 
lighter  loads  for  shorter  distances  xhe  annual  report  states  that  at  comptroller  for  the  fund,  reports  pany  of  New  York  established  a 
■  9*^®  ,  ®x  which  tjie  end  of  1946,  the  winze  had  that  beneficiaries  now  include  Department  of  Philanthropic  In- 

made  it  impossible  to  reduce  costs  reached  depth  of  232  feet  below  the  "aged,  decrepit  and  worn-out  sail-  formation  to  aid  the  wealthy  in 
in  proporti^  to  the  reduction  in  425-foot  level  and  stations  had  been  ors  of  both  sailing  vessels  and  wise  distribution  of  their  money, 
revenues.  The  char^ter  of  pa.y  completed  at  the  525  -  foot  and  625-  steamships.”  Many  will  say  that  This  department  has  a  voluminous 
senger  traffic  also  changed,  it  is  levels.  Sinking  will  be  con-  despite  this  extension  the  huge  for-  library,  makes  no  recommendations 

indicated.  Passenger  miles  decreas-  tinned  to  depth  of  1,000  feet  from  tune  is  not  serving  as  valuably  as  it  but  often  refers  clients  to  authori-^ 
fares  ^23^  p^^  cent^"  while"  train  might  if  Captain  Randall  could  ties  in  the  special  fields  in  which 

miles  decreased  only  4.1  per  cent.  - - - -  '  - - 

Passengers  per  car  mile  decreased 

bj'  20  per  cent.  . 

Hampered  by  Reconversion 
The  report  points  out  that  re- 

BRITISH  COLUMBIA  POWER  CORPORATION 

ages  of  rolling  stock,  conditions  af-  ; 

fecting  all  railways  in  Canada  and  !  LIMITED 

the  United  States.  I  •  •  c..k.; 

Commencing  in  1942  and  continu- 1  ana  ouDSiaiaries 

ing  through  1945,  reserves  were  ' 

accumulated  against  a  possible  de-  1  ^  - 

fnH  I  CONSOLIDATED  STATEMENT  OF  INCOME  AND  EARNED  SURPLUS 

repairs  and  renewals  to  road  and  Year  Ending  December  31. 1949 

equipment  which  had  to  be  defer-  I  •  ' 

red  due  to  shortages  of  labor  and  i  Gro^reveme  from  operations . . . . . .  »  30,344,589 

material.  These  reserves  were  built '  Expenses; 

up  to  a  total  of  $46,524,000.  During  i  Operation  and  maintenance,  including  property  taxes . .  $  18,990,829 

1946,  the  report  states,  some  pro-!  nueimVs' 'm.m* 

gress  was  made  in  overtaking  I  Provision  for  accidents. 27oioo8 

deferred  maintenance.  $13,524,000]  Employees’ pensims  -  *  .  ,  „ 

.  ,  ,  ,  Payments  to  Dominion  Government  Annuities  Branch; 

was  taken  from  reserves  and  ere-  j  in  respect  of  services  of  employees  in  past  years...  8  735,498 

dited  to  the  expense  accounts  which  In  respect  of  service*  of  employees  in  1946 .  487,397 

had  been  charged  in  the  first  in-  gi  222  895 

Etance.  Payments  to  pensioners  from  general  funds. ......  212,731 

For  depreciation  on  rolling  stock  o  •  .  *  j  •  ,  - 

the  total  charge  to  operating  ex-  Provision  for  amortization  of  development  expense .  89,265 

•  penses  was  $17,701,420  as  compared  Provision  for  taxes  on  income .  2,485,451 

With  $16,974,015  in  the  previous  - -  26,504,501 

year.  The  rates  remained  the  same  j  Operating  income . .  8  3,840,088 

but  the  investment  in  rolling  stock]  Add—  income  from  investments . .  t  321,824 

„  x-_  Profit  on  sale  of  investments,  etc .  234,678 

was  greater.  |  Refund  of  war  risk  insurance . . . . .  69,030 

Capital  expenditure  during  the  i  ■■  ■  ■■■■  • —  625,532 

year  amounted  to  $16,309,797.  New  '  4  465  620 

equipment  acquired  included  16  Deduct— interest  on  bond  debt . .  8  1,799,489  ’  ’  ’ 

diesel-electric  locomotives  and  856  Bond  discount  and  refunding  expenses  written  off .  (ir.338 

box  cars.  The  lines  of  the  Manitoba  1,886,827 

Railway  Company,  which  had  been  Net  income  for  the  year .  $  2,578,793 

under  long  term  lease,  were  pur-  Deduct— Dividend*  on  Prefermce*  Share*  and  Stock  of  Subsidiaries; 

,  J  _  _ .x„i  British  Columbia  Electric  Company  Limited — 6%  Cumulative 

chased  for  the  capital  sum  of  Preference  Shares . 77 .  f  300,000 

$7,000,000,  resulting  in  an  annual  British  Columbia  Electric  Railway  Company,  Limited — 

saving  of  $106,000.  Reference  is  5%  Cumulative  Perpetual  Preference  Stock-172.000.0.0. ...  $  290,876 

made  to  the  new  line  of  railway  - — . 

in  Quebec  from  Barraute  to  Kiask  ii'  —  i . -  V . i  •  till' .  e  oxt  .na  *  1.987,917 

TT  1^  _ _ _ —  Earned  surplus  a*  at  January  I,  1946  .  8  963,809 

Falls,  approximately  55  miles,  Les* —  Sectiement  of  claim  By  the  Crown  for  non-residmt 

which  will  permit  the  development  _  tax  on  dividend* .  I  185,049 

Ot  the  natural  resources  of  the  Deduct-Amount  applied  against  reaerva  for  conUngencies. . .  150,000  ^ 

Bell  River  valley  north  of  the  Na-  — .  .  928,760 

tional  Transcontinental  Railway:  2  916  677 

contract  was  awarded  for  the  con-  Deduct — Dividends  on  Class  “A”  share*  of  parent  company . .  1,'600,’000 

struction  of  39  miles  in  1947.  -  .  ,  ^  - 

Steel  Work  on  New  Wing  Earned  surplus  as  at  Decembar  31,  1946 . . . . .  8  1,316.677 

In  report,  announcement  Is  made  I— 

of  awarding  of  a  contract  for  the 
structural  steel  for  the  aviation 
wing  of  the  new  building  to  be 


LIMITED 

and  Subsidiaries 


CONSOLIDATED  STATEMENT  OF  INCOME  AND  EARNED  SURPLUS 

for  the  Year  Ending  December  31,  1949 

Gross  revenue  from  operations . .  a^  a  a  a .  ..a  #  a  *.«  a-a  •.#  a  -•  I  30, 

Deduct — 

Expenses: 

Operation  and  maintenance,  including  property  taxes . .  |  18,990,829 

Legal  fees  and  executive  remuneration . . . . .  188,828 

Directors’  fees . . . .  20,842 

Provision  for  accidents .  270,008 

Employees'  pensions 

Payments  to  IDominion  Government  Annuities  Branch: 

In  respect  of  services  of  employees  in  past  years.  * .  |  735,498 
In  respect  of  services  of  employees  in  1946 .  487,397 


Payments  to  pensioners  from  general  funds.., .a 

Provision  for  depreciation . 

Provision  for  amortisation  of  development  expense. . 
Provision  for  taxes  on  income . . . 


$1,222,895 

212,731 


Operating  income . . . 

Add~  Income  from  investments . .  I 

Profit  on  sale  of  investments,  etc . . . 

Refund  of  war  risk  insurance . . . . . 


Deduct^Interest  on  bond  debt . . .  $  1,799,489 

Bond  discount  and  refunding  expenses  written  off .  f  ^,338 

Net  income  for  the  year . . 

Deduct^l^vidends  on  Preferences  ^ares  and  Stock  of  Subsidiaries: 

British  Columbia  Electric  Company  Limited— 6Vo  Cumulative 

Preference  Shares .  I  300,000 

British  Columbia  Electric  Railway  Company,  Limited — 

5^0  Cumulative  Perpetual  Praercnce  Stock— £72,000.0.0. ...  $  290,876 

Balance  of  profits . . . 

Add —  Earned  surplus  as  at  January  1,  1946 .  I  963,809 

Less —  Sectiement  of  claim  By  the  Crown  for  non-resident 

tax  on  dividends .  8  185,049 

Deduct — Amount  applied  against  reserva  for  contingencies. .  •  150,000 


Deduct— Dividends  on  Class  **A*'  shares  of  parent  company. 
Earned  surplus  as  at  Decembar  31,  1946. .  . . . 


8  2,916,677 
1,600,000 
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CONSOLIDATED  BALANCE  SHEET 

as  at  December  31, 1946 

after  giving  effect  as  at  that  date  to  the  following  transactions  which  were  completed  on  January  2,  1947 
1*  The  issue  and  sale  to  the  public  by  British  Columbia  Electric  Company  Limited  of  a  principal  amount 
of  833,000,000  first  mortgage  3^%  bonds  Series  “A”  due  January  2,  1%7. 

2.  The  discharge  of  all  outstanding  bonds  of  British  Columbia  Power  Corporation,  Limited  amounting 
at  par  to  825,010,000,  plus  a  premium  thereon  of  8675,250. 

3.  The  purchase  of  £1,575,000  sterling  to  be  held  for  redemption  on  March  7,  1947,  of  £1,500,000  par  value 

of  perpetual  guaranteed  debenture  stock  of  Vancouver  Power  Company,  Limited,  plus  a 

premium  of  £75,000  thereon. 

ASSETS 

Current  and  Working  Assets: 

Cash  at  bank  and  on  hand . . .  4  681,341 

Dominion  of  Canada  bonds  at  cost . . .  5,319,.37S 

(Quoted  market  value — 85,564,755) 

Accounts  receivable,  less  reserve .  2,276,891 

Inventories  of  stores,  materials  and  supplies,  determined  as  to  quantities 
by  book  inventories  confirmed  annually  by  physical  count  or 

measurement,  valued  at  average  cost .  2,798,431 

-  $  11,076,038 

Deferred  Accounts  Receivable: 

Estimated  recoverable  proportion  of  excess  profits  tax  (per  contra) .  8  1,284,500 

Receivable  under  property  sales  agreement  (Dominion  of  Canada  bonds 

of  8100,000  par  value  are  held  as  security  for  completion  of  agreement)  600,000 

-  1,884,500 

Employees*  Pension  Fund  (Note  t): 

Bonds  and  cash  in  hands  of  The  Royal  Trust  Company  as  trustee  (repre¬ 
sented  as  to  83,049,881  by  Dominion  of  Canada  Bonds  and  as  to 

8126,790  by  other  securities  and  cash) .  3,176,671 

Investments: 

Shares  of  British  Columbia  Power  Corporation.  Limited,  held  by  sub¬ 
sidiary  companies,  at  cost  (quoted  market  value — 8508,668) .  666,540 

Bond  Refunding  Expense: 

Premium  and  exchange  on  bonds  redeemed,  bond  refunding  expenses 

and  discounts,  less  amounts  written  off .  1,850,448 

Deferred  Charges: 

Insurance  unexpired,  deferred  regulatory  commission  expenses,  and  other 

prepaid  items .  173,007 

Property  Account  (Note  2): . . .  81^2,517,124 

Less — Reserve  for  depreciation .  43,119,705 


LIABILITIES 

Current  and  Accrued  Liabilities: 

Accounts  payable .  4,579,92r. 

'  Debenture  and  bond  interest  accrued .  243,43.1 

Dividends  declared,  since  paid .  620,440 

Reserve  for  taxes  on  income  and  ocher  taxes  (after  payment  of  $1,156,782  on 

1946  taxes  on  income) . 2,150,777 

Bond  Debt : 

British  Columbia  Electric  Railway  Company,  Limited — 

4^4^  Perpetual  Consolidated  Debenture  Stock,  £2,788,170  at  84.85. . .  8  13,522,624 
British  Columbia  Electric  Company  Limited— 

3’4!<*  First  Mortgage  Bonds,  Series  *‘A*’,  due  January  2,  1%7 .  33,000.0(X) 

Vancouver  Power  Company,  Limited — 

4)4%  Perpetual  Guaranteed  Debenture  Stock  to  be 

redeemed  March  7,  1947 .  £1,500,000 

Redemption  premium .  75,000 

Deduct—  i  1, 575,000 

Sterling  funds  held  at  bank  for  redemption .  1,575,000 

Capital  Stocks  of  Subsidiaries  Held  by  Public: 

British  Columbia  Electric  Railway  Company,  Limited—  — 

Cumulative  Perpetual  Prnercnce  Stock,  £1,440,000  at  $4.85  .  8  6,984,000 

British  Columbia  Electric  Company  Limited — 

6*"^.  Cumulative  Preference  Shares  (Note  3) . * .  5,000,000 

Minority  shareholders  of  subsidiaries . . .  3,446 

Reserves: 

General  and  accident .  8  976,364 

Employees*  pension  fund . . . . .  3,176,671 

Ci^ital  and  Surplus: 

^are  Capital: 

Authorized  — 

1,500,000  Class  **A**  Shares  without  nominal  or  par  value  entitled  in 
each  fiscal  year  to  non-cumulative  preferential  dividends  (when 
and  as  declared  by  the  Board  of  Directors)  aggregating  $2.00  per 
share  and  equal  participation  with  Class  *‘B'*  Shares  up  to  a 
further  $3.00  per  share,  redeemable  at  any  time  on  resolution  of 
Directors  at  $100.00  per  share. 

1,500,000  Class  "B'*  Shares  without  nominal  or  par  value. 

Issued  — 

1,000,000  Class  **A**  Shares  and  1,000,000  Class  *^B'*  Shares  issued  for 

a  total  cash  consideration  of .  |  59,250,000 

Capital  Surplus; 

Surpluses  of  subsidiaries  as  at  May  19,  1928,  the  date  of  the  acquisition 

of  their  capital  stocks  by  the  Corporation  (Note  2) .  6,115,765 

Deferred  Surplus: 

Estimated  recoverable  proportion  of  excess  profits  tax  (per  contra) .  1,284,500 

Earned  Surplus  (as  per  statement) .  1,316,677 


Approved  on  Behalf  of  the  Board;  {  W.  G.  M^N,^Director 


NOTES  TO  CONSOLIDATED  BALANCE  SHEET  AS  AT  DECEMBER  31,  1946 

Note  (I) — Employees’  Pension  Fund;  worked  out  in  co-operation  with  the  Commit! 

In  each  of  the  year*  1943  to  1945  inclusive,  the  .nd  the  properties  and  operations  were  taken  < 


worked  out  in  co-operation  with  the  Commission 
and  the  properties  and  operations  were  taken  over 
companies  made  annual  payments  to  The  Royal  of  January  1,  1947.  As  the  selling  price  of  the 

Trust  Company,  as  trustee,  for  the  purpose  of  properties  has  not  yet  been  determined,  the 

establishing  a  fund  on  an  actuarial  basis  to  transaction  is  not  renected  in  the  accompanying 

provide  for  pension  payment*.  The  amount  of  financial  statements. 

53,176,671  recorded  in  the  balance  aheet  is  the  A  valuation  for  rate-making  purposes  was  made 

sum  of  these  payments,  together  with  interest  by  the  Public  Utilities  Commission  of  British 

earned  on  investments  made  by  the  trustee.  C^olumbia  as  at  June  30,  1939,  and  this,  when 

less  a  proportion  of  payments  to  pensioners.  brought  up  to  date,  amounted  at  December  31, 

The  companies  made  no  payments  to  The  Royal  1946.  to  approximately  5129,340,000;  to  this  should 

Trust  Company  in  1946,  but  entered  into  a  added  the  book  value  of  properties  outside  the 

contract  with  the  Dominion  Government  Annul-  Commission  s  yuriMict^n  and  not  so  valued, 

ties  Branch  as  of  October  1,  1946,  for  a  contribu-  amounting  to  .W. 8)5. 000,  making  a  total  of 

tory  pension  plan,  and  made  payments  thereto  approximately  5133,175,000  before  prov^ing  for 

of  5735,498  in  respect  of  employees’  services  in  depreciation.  The  existing  reserves  for  deprecia- 

past  years.  It  is  the  intention  of  the  companies  to  “on  were  found  adequate  for  rate-making  pur- 

make  further  substantial  payments  over  a  period  Commission  as  at  June  30,  1939,  and 

of  years  in  respect  of  such  services.  In  addition,  reserves  when  brought  up  to  date  (as  well  as 

the  companies  made  or  provided  for  payments  ih®  rescues  applicable  to  propcrtiet  not  valued 
totalling  5487,396  to  the  Annuities  Branch  in  •‘.December  31, 

respect  of  services  rendered  by  employees  during  1946,  to  ^3,119,705.  The  foregoing  amounts 
194^  represent  the  valuation  for  rate-making  purposes 

«xr  ^  *  /-iv  n  ...  A _ A.  neither  they  nor  the  amounts  at  which 

Note  (2)  Property  Account.  properties  are  carried  in  this  balance  sheet  pur- 

The  properties  comprising  lands,  franchises.  port  to  represent  present  realizable  'or  replace- 

water  rights,  plants  for  the  generation,  transmis-  ment  value.  Subsequent  to  June  30,  1939.  the 

sion  and  distribution  of  elec^ic  energy  and  gas,  provisions  for  depreciation  recorded  in  the 

electric  railways,  motor  coaches  and  buses,  etc.,  accounts  have  been  based  on  the  gross  property 

arc  included  at  cost  to  the  subsidiary  c»m(»nies  valuation  made  by  the  Public  Utilities  Com- 

(which  includes  discount  on  bonds  of  5728,671  mission. 

charged  to  construction  accounts),  plus  the  An  appraisal  of  the  properties  made  by  Stone  & 

excess  of  the  cost  of  acquiring  the  share*  of  such  Webster  Engineering  CWporation  of  Boston, 

companies  over  the  net  book  values  of  such  shares  Massachusetts,  as  of  December  31,  1936,  shows  a 

at  date  of  acquisition  (including  an  amount  of  total  replacement  cost  as  at  that  date  (after  a 

5631,721  added  under  this  category  tO' the  con-  deduction  for  existing  physical  depreciation)  of 

aolidated  property  account  in  1946),  in  addition,  5131,802,312.  This  foregoing  total  Includes  an 

there  is  recorded  in  the  property  account  on  the  amount  of  515,000.000  for  going  concern  value, 

consolidated  balance  sheet  and  |»r  rontra  stated  The  balance  in  the  property  account  at  at  Decem- 

a*  capital  surplus,  an  amount  of  115,765,  which  her  31,  1936,  after  deducting  the  reserve  for 

rspresencs  the  suipluses  of  subsidiaries  as  at  the  depreciation,  was  $113  739  7^. 

date  of  the  acquisition  of  their  capital  stocks  by  _ a,  /  i  li  ’  »  ei-  e 

British  Columbia  Power  Corporation,  Limitad  **'.•'’*.* 

at  May  19  1928  British  Columbia  Electric  Company  Limited: 

A*  part’ of  the  programme  of  simplifying  the  . “>«P«ny  ha*  the  right  to  redeem  these 
operations  and  confining  them  to  distinct  areas, 

the  companies  agre^  to  the  disposal  to  the  f^K™i:Sr*****”  ^tipreme  Court  of  British 

British  Columbia  Power  Commission  of  outlying  t-oiumDia. 

electrical  properties  at  Kamloops  and  In  the  Note  (4) — Commitmenta; 

central  portion  of  Vancouver  Island,  which  arc  As  at  December  31,  1946,  subsidiaries  of  British 

the  only  properties  conmletely  separated  from  the  Columbia  Power  Corporation,  Limited  had  con- 

main  systems.  This  disposal,  which  took  the  tracts  and  commitments  for  construction  and 

form  of  an  expropriation  as  required  by  the  other  capital  expenditures  which  aggregated 

Electric  Power  Act  under  which  the  British  approximately  518,000,000,  and  covered  deliveriea 

Columbia  Power  Commission  operates,  was  in  some  cases  running  into  two  or  more  year*. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 
We  have  examined  the  consolidated  balance  sheet  of  British  Columbia  Power  Corporation,  Limited 
and  subsidiary  companies  as  at  December  31,  1946,  and  t^e  consolidated  statement  of  income  and 


atandard^  applicable  in  the  circumstances,  and  included  such  tests  of  the  accounting  records  and  other 
supporting  evidence  and  such  other  procedures  a*  we  considered  necessary. 

The  Corporation's  returns  for  income  and  excess  profits  taxes  have  been  assessed  up  to  and  including 
the  year  1939,  and  those  of  its  important  subsidiary  companies  up  to  and  including  the  year  1940.  The 
returns  for  the  subsequent  years  have  not  yet  been  reviewed  by  the  taxation  authorities  and  the  adrauacy 
of  the  year's  provision  and  that  of  the  tax  reserve  shown  in  the  consolidated  balance  sheet  is  subject  to 
acceptance  by  the  taxation  authorities  of  the  companies'  returns  and  of  the  accounting  polidca  on 
which  they  are  based. 

There  is  recorded  in  the  property  account  on  the  oonsolidated  balance  sheet  and  per  contra  stated 
as  capital  surplus,  an  amount  of  56,115,765,  which  represents  the  surpluses  of  subsidiaries  as  at  the 
date  of  acquisition  of  their  capital  stocks  by  British  Columbia  Power  Corporation,  Limitad  on  May 
19,  1928, 

Subject  to  the  questions  of  income  and  excess  profits  taxes  and  of  the  accounting  treatment  accorded 
the  surpluses  of  subsidiaries  as  at  the  date  of  their  acquisition,  referred  to  in  the  foregoing  paragraphs, 
we  report  that,  in  our  opinion,  and  according  to  the  best  of  our  information  and  the  explanations  given 
to  us  and  as  shown  by  the  book*  of  the  companies,  the  aecompanyiru  consolidated  balance  sheet  and 
related  consolidated  statement  of  income  and  earned  surplus,  supplemented  by  the  note*  appended 
thereto,  are  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  linMcial  position  of  the 
combined  companies  as  at  December  31,  1946,  and  the  results  of  the  oompaniea'  operations  for  the  year 
ended  on  that  date,  after  giving  effect  to  the  financial  transactions  as  set  forth  at  the  top  of  the  aald 
consolidated  balance  sheet. 

^  . .  PRICE.  WATERHOUSE  &  CO., 

Vancouver,  B.C.,  March  27,  1947.  Chartered  Accountants. 


C.LL  HEAD  SEES 
WARNING  SIGNALS 
BUSINESS  DECLINE 

Year  Ahead  Critical  Period  for 
Canada  Annual  Meeting 
I  Told  —  Excuses  Apparent 

i|  SALES  STILL  EXPAND 


-THE  FINANCIAL  TIMES,  APRIL  25,  1947 


Paper  Co.  Board 


While  the  buoyant  tendencies 
which  prevailed  in  1946  were  still 
In  evidence  in  the  first  quarter  of 
the  present  year  and  the  company’s 
sales  continued  their  upward  trend, 
the  year  ahead  is  likely  to  be  a  criti¬ 
cal  one  for  Canada  if  every  en¬ 
deavor  is  not  made  to  promote  sta¬ 
bility,  George  W.  Huggett,  president 


WIDE  GAIN  SHOWN 
IN  REVENUES  FOR 
C.  N.  STEAMSHIPS 


Director 


On  Twice  as  Many  Voyages, 
Up  Over  51.15  p.c.  from 
1945  at  $6,669,128 

PROFITS  HIGHER 


Making  more  than  twice  as 
many  voyages  as  in  the  year  be¬ 
fore,  the  Canadian  National  (West 
Indies)  Steamships  Limited  had  an 
operating  profit  of  $1,709,888  in 
1946,  according  to  the  annual  re¬ 
port  of  R.  C.  Vaughan,  C.M.G., 
president,  tabled  in  the  House  of 

and  managing  director  of  Canadian  *  ttt  crvriT  k  r 

Industries  Limited,  warned  the  com-  „  J;  E-  L.  DUQUET,  B.A..  L.L  L.,  K;C.,  M.P.,  Minister  of 

pany’s  shareholders  at  annual  meet-  Partner  of  Ralston,  Kearney,  Du-  ^ 

ing  of  company  held  in  Montreal  *  Mackay,  Attorneys,  who  Operation  revenues  for  the  year 

riiirinp-  na<jt  wpak  been  elected  a  director  of  the  amounted  to  $6,669,128,  an  increase 

uuring  pasi  wecK.  ^  $2,258,877  or  51.15  per  cent  over 

Excesses  that  have  always  led  to  ^  the  gj  Lawrence  Paper  1945.  Operating  expenses  rose  by 

a  business  decline  are  now  quite  ap-  ^jjjg  Ltd.  Mr.  Duquet  is  di-  74.06  per  cent  and  totalled  $4,959,- 

parent  the  C.I.L.  head  pointed  out.  rector  of  Canadair  Ltd.,  Champlain  240.  The  operating  profit  was 
The  relaxation  of  controls  does  not  qjj  Products  Ltd.  and  various  other  greater  than  the  profit  of  1945  by 
signal  the  termination  of  the  fun-  companies.  $146,728. 

damental  difficulties  facing  this  _ _ _  .  ’  ,,.  .  . 

country.  Rather,  the  responsibility  tional  amount  of  $6  million  has  been  adding  interest  earnings  to 

for  carrvina  out  the  necessary  read-  million  nas  Deen  t^e  operating  profit  and  providing 

lor  carrying  oui  me  necessary  read-  authorized.  The  erection  of  certain  for  fixed  charges  ineliidine-  inter 
justments  is  being  restored  to  those  additional  nlant  facilities  were  con-  .  i‘xea  cnarges,  inciuaing  inier- 
whose  actions  exert  a  determinina  P*®"'-  were  con-  gst  on  government  advances  the 

wnose  actions  exert  a  aeterniming  gidered  necessary  in  order  to  meet  income  surolus  for  the  vear  was 

^fluence  on  the  nation  s  well-being,  the  pressing  needs  of  consumers  for  51  ,5f  thirsurDlL  $196 

No  group  has  more  to  lose  from  npw  as  well  as  existine'  nrndiicts  yt  tnis  surplus, 

the  unwise  discharge  of  this  re-  2.  .v,  existing  proaucis.  being  the  interest  earnings  of  the 

me  unwise  aiscnarge  01  tnis  re  Further,  as  a  result  of  the  drastic  vessel  reolacement  fund  was  re¬ 
sponsibility  than  industry.  curtailment  of  construction  not  re-  ,  .  "  replacement  tuna,  was  re- 

*  ^  j  V.  r.  .1-  curtailment  ot  construction  not  re  tamed  in  that  fund  and  the  balance, 

“The  progress  made  by  Canadian  lated  to  wartime  needs,  opportuni-  $i,i05,164  has  been  paid  to  the 
Industries  Limited  in  1946  compar-  ties  for  the  achievement  of  greater  government  in  reduction  of  ad- 

ed  favourably  with  that  of  any  pre-  i  efficiency  by  modernization  and  re-  vances  made  for  deficits  in  the 

ceding  year.”  Mr.  Huggett  said,  |  novation,  and  by  the  adoption  of  development  period  of  1929-1934 
“There  was  an  increase  of  11%  in  new  processes,  had  of  necessity  to  „  .  . 

sales,  and  not  only  was  the  upward  ,  be  deferred. 

trend  of  the  past  fourteen  years  Selling  Price  Policy  **  compared  with 

maintained  but  the  advance  in  1946  I  oemng  rnce  roiicy  2o  in  1945.  Export  tonnage  in- 

’  “Closely  related  to  the  increa.sed  creased  65,446  tons:  flour  was  the 


WIDE  GAIN  IN 
EARNINGS  FOR 
FOUNDATION  CO. 


any  year  since  im  The  Resumption  I largest  contributor,  with  19,515 
of  the  companv’rnJmil  expaLiCn  sclli"g-Pnce  policy  which  has  play-  tons  increase.  Due  largely  to  an  in- 
and  development  program  Resulted  important  a  part  in  the  full  crease  in  sugar  of  60.381  tons, 

in  a  net  addition ^of^$4  036  000  jn '  development  of  the  company’s  pro-  import  increased  85,030  tons. 
Sants  buildincRrrnd  eqSment  du^  What  evidence  is  there  of  Freight  revenue  for  the  year 

fng  the  vear  “although  ^he  larger  manner  in  which  this  policy  has  amounted  to  $5,700,121,  an  increase 
Sart  of  th^new  consStioS^^^^^^^^  employed?  Selling  prices  of  of  80.6  per  cent  over  1945.  Pa.ssen- 

still  to  be  completed  *At  the  company’s  manufactured  prod-  ger  revenue  increased  from  $55,326 
end  A  the  vear  emplo^^^^^  and  the  limited  accom- 

comply  w.,M%  hlsher^ 

rrjSnf  sriins:  “ ;  rKr,„re'."e’’r^.ss'u,;;:i 

cents  higher  than  in  1945.  But  in  [  ^  d  ra^  material  00^^  ^^^^  increase  of  $2,110,148  in 

spite  of  the  increase  in  sales  made  j  “  ..while  the  relaxation  of  nrice  operating  expenses  reflected  the 

possible  by  the  appreciably  larger  1  P"®®  upward  trend  of  ve.ssel  operating 

manufacturing  facilities,  net  income  |  costs  and  cost  of  cargo  handling, 

had  not  fully  recovered  from  the  set-  products  where  the  rise  in  costs  has  «  ®  *'®Port  states,  particuiarly  at 
back  experienced  during  the  war,  West  Indies  ports, 

and  was  still  slightly  below  the  1939 ,  .P  ‘  ®*®® 

inrices  at  or  below  nrevious  levels  >®ars  expenses  for  the  cost  of 

“We  must  not,  however,  allow ;  P  -  .  .  ,  -  ’  overhauling,  on  owner’s  account, 

any  improvement  experienced  in !  „  .  reHnrtion^  has^  Histinet  i^ne-  Lady  Nelson  and  the  Lady 

1946  to  lead  us  into  believing  that :  ,,^Afits  in  that  ft  streiRgthefs  ^Serfrom  Rhe“r'wfri 

continuous  progress  Is  now  assured  leased  from  the  r  wartime  duties 


Net  for  1946  Almost  Doubled ! 
at  $2.87  a  Share  as 
Against  $1.56 

MUCH  DELAYED  WORK 

Annual  report  of  Foundation  Co. 
of  Canada  Limited  for  year  ended  1 
December  31st,  1946,  shows  a  sub-' 
stantial  increase  in  operating  profits 
over  preceding  year  and  net  earn¬ 
ings  after  all  charges  almost  double 
1945  figure  at  equivalent  of  $2.87  a ' 
share  on  outstanding  stock  of  com- 1 
pany  as  compared  with  $1.56  a ! 

J.  EDOUARD  SIMARD  i  j 

Operating  profits  for  year  under  j 
J.  William  Horsey  has  announc-  review,  at  $862,457,  were  up  from  ! 
ed  on  behalf  of  the  Board  of  Di-  1  $573,401  year  before,  depreciation  ^ 
rectors  of  Dominion  Stores  Limit-  was  somewhat  higher  at  $211,057;  j 
ed,  the  election  of  J.  Edouard  Si- 1  while  income  tax  absorbed  $295,000  1 
mard  to  the  Directorate  of  the  ;  as  against  $139,646  in  1945.  Net  1 
Company.  Mr.  Simard  is  President  earnings  after  all  charges  were ' 
of  Dominion  Foils  (Canada)  Ltd.;;  widely  higher  at  $242,449  as  com-' 
Vice-President  of  Sorel  Industries  pared  with  $131,589.  Earned  .surplus 
Ltd.,  and  Marine  Industries  Ltd.,  j  at  end  of  1946,  at  $1,410,592,  com- 
Director  of  Sorel  Steel  Foundries  1  pared  with  $1,275,337  at  end  of  pre- 
Ltd.,  Sincennes  -  McNaughton  Line  !  ceding  year. 

r^orth^A^erican^'rran^porA^Ltd*"^  Balance  sheet  shows  current  a.s- 1 
North  American  Transports  Ltd.  '  $2,878,823  j 

and  current  liabilities  of  $1,747,714, 1 

II  i  UII  T'AM  /'ATTAM  leaving  net  working  capital  of  $1,- 

nAIYIILIUll  LU  I  llira  1131,210.  This  represents  a  material 

aaaaaiaaBja  w  a  a  vis  ^  improvement  over  previous  balance  | 

l\l>/Vlitnnn  l\ls/lYV«tYi  sheet  when  current  assets  of  $2,028,- : 
PDlIhlTx  flkl  I  iNh  474  and  current  liabilities  of  $l,-i 
1  livfl  I  1  IJ  l/LlVLlilLl  1181,397  left  net  working  capital  of 
_  !  .$847,077. 

Labor  Difficulties  Added  to  i  ^  '  “'Tv.* 

Costs  and  Interfered  With  I  the  year  company  experi- 

Losra  ana  inierierea  witn  1  gn  unusually  large  volume  of 

Production  in  1946  i  industrial  building  construction,  R.  | 

-  E.  Chadwick,  president,  states  in  j 

Annual  report  of  The  Hamilton  ;  report,  and  public  utility  and  hous- 1 
Cotton  Co.  Ltd.  for  vear  1946  shows  |  ing  construction  also  were  important 
net  earnings  of  $113,850,  equal  to  : ‘t®*"® ‘"the  company’s  building  pro- , 

.  .  J  ..  ,  :  gram.  To  a  much  greater  extent 

$1.42  a  share,  on  outstanding  capital  than  in  any  previous  year,  the  corn- 
stock  as  compared  with  $132,097,  j  pany’s  industrial  building  contracts 
or  $1.65  a  share  in  1945.  In  addi- 1  have  included  al.so  the  laving  -  out 
tion,  profit  of  $45,705  realized  on  |  and  the  supply  and  installation  of 
sale  of  investments  was  credited  to  ^  manufacturing  and  process  equip- 
earned  surplus.  Operating  profits  ment.  Heavy  engineering  construc- 
showed  a  reduction  at  $249,879  from  tion  has  been  much  less  than  in 
$310,397.  what  might  be  considered  as  the 

Balance  sheet  shows  net  working  i  average  year,  Mr.  Chadwick  said, ' 
capital  of  $1,599,632,  against  $1,- 1  while  little  in  the  way  of  public  | 


HAMILTON  COnON 
PROFITS  DECLINE 


Labor  Difficulties  Added  to 
Costs  and  Interfered  With  | 
Production  in  1946  i 


R  \  ^ 

Dy  leaving  a  properly  drawn  \. 

Will  and  appointing  a  qualified 
Executor. 

There  has  probably  never  been  a 
time  in  history  when  the  continued 
and  profitable  investment  of  money 
has  presented  such  a  complex  prob¬ 
lem.  Changes  in  industrial  and  econo¬ 
mic  conditions  with  far  reaching  effect 
come  about  with  extreme  rapidity 
and  valuable  and  conservative  hold¬ 
ings  may  become  less  desirable  in  a 
very  few  years. 

You  know  this  an(a  you  expect  to 
anticipate  these  changes— if  you  live  , 
— but  have  you  protected  your  Estate 
in  the  event  of  your  premature  death? 

1  This  Company,  acting  as  Executor- 

^  Trustee  under  your  Will,  would  give 

j  your  property  the  benefit  of  a  sea¬ 
soned  judgment  as  vigilant  and  ex¬ 
perienced  as  your  own.  It  has  the 
knowledge,  the  facilities,  the  careful 
policy  needed— and  being  a  corpora¬ 
tion  is  certain  to  survive. 
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CAPITAl, 
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RESERVE 
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M(iDHirMm’’TKugi: 

EXECUTORS  AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL 


630,630  the  year  before. 


j  work.s  was  undertaken  during  1946. 


ST.  JOHN  S,  NFLD. 


NASSAU,  BAHAMAS 


Demand  for  the  company’s  prod- 1  Deferment  of  government  work  not  ' 

ucts  is  still  good  and  has  so  far  ®^  ®."  urgent  nature  in  favor  of 
shown  no  signs  of  recession,  Alan  housing  and  the  more  essential  in- 1 

V.  Young,  president,  says  in  direc-  dustrial  building  required  for  re- .  ^  increas-  for  Foundation  Co  of  Ontario  in 

tors’  rennrt  The  volume  of  nroHiic-  Conversion  Will  undoubtedly  prove  ‘^"®  1 1"”  rounaaiion  »^o.  or  uniano  in 

tors  report,  me  volume  ot  produc  u.  benefit  to  the'®*!  costs  seem  likely  to  remain  per-  Toronto  and  substantial  completion 

tion  did  not  Increase  as  compared  to  j  j  nianently  in  effect.  '  of  head  office  Dremises  for  the  nar- 


of  head  office  premises  for  the  par- 


The  company  during  the  year  .sold  >  ®ut  company  in  Montreal. 


BRAND  A  MILLEN  OPTION 

Brand  &  Millen  Limited  advises 


Q  uons  oi  roe  Severely  on  “  ^  a 

placed  ser.ou.s  impedinients  in  the  I  For  some  products,  how-  passenger 

way  of  the  Comj^ny  s  drive  o'"  i  ever,  the  stage  has  been  reached  Thr^e  nf  tho  ,>  mno  •  la 

greater  economy  and  efficiency.  Raw  inadequacy  of  profit  mar-  thf  rilh.  r  ??  ^f-  ° 

material  and  labour  costs  have ,  indicates  that  ‘any  further  in-  r 
risen  sharply,  with  the  inevitable  t  should  be  offset  by  Php 

result  that  profit  margins  have  de-  bisrhpr  spIKtip-  nripps  ‘"®  Pi^oeeeds  placed  m  the  vessel 

dined.  I  ^  ®  •  replacement  fund.  Two  4,700-ton 

“In  such  circumstances  a  decline  Profits  and  Incentive  cargo  vessels  of  the  tween  deck 

In  sales  would  produce  a  proper- 1  “So  little  attention  is  given  to  the  (Dominion)  type  were  purchased 

tionally  larger  drop  in  profits.  All '  part  played  by  protits  in  determin-  from  the  War  Assets  Corporation, 
possible  methods  of  anticipating  the  j  ing  the  direction  of  industrial  actl-  These  were  formerly  “Park”  vessels 
situation  are  being  pursued.  Efforts  vity  and  in  providing  an  incentive  and  are  now  known  as  Canadian 
to  promote  maximum  efficiency  to  progress,  that  I  have  no  hesita-  Conqueror  and  Canadian  Observer, 
have  been  intensified  and  the  or-  i  tion  in  reiterating  some  of  my  re-  The  Canadian  Cruiser,  first  of 
ganization  has  been  strengthened.  |  marks  made  a  year  ago  when  deal-  three  diesel-powered  cargo  vessels 
Product  and  process  research  has '  ing  with  this  vital  aspect  of  com-  purchased  from  the  War  Assets 
been  expanded  and  every  opportu- 1  pany  policy.  There  is  no  denying  Corporation  was  delivered  late  in 
nity  is  being  taken  to  reduce  costs  j  that  either  inadequate  or  exorbitant  1946.  Each  of  these  vessels  has  a 
by  the  installation  of  the  late.st  type  profits  can  be  detrimental  to  the  deadweight  tonnage  of  7,500  tons, 
of  equipment.  Yet  efforts  in  this  i  efficient  operation  of  the  capitalistic  more  than  15,000  feet  of  refrigerat- 
direction  cannot  be  entirely  success-  system.  We  have  to  look  only  at  ed  cargo  space  and  accommodation 
ful  until  the  unsettled  conditions  re-  past  experience  to  see  that  stagna-  for  12  first  class  passengers  and  70 
suiting  from  the  upward  trend  in  tion  always  follows  periods  of  low  deck  passengers  for  inter  -  island 
wages  and  prices  have  been  over-  earnings.  The  task  facing  every  travel. 

come.  It  must  be  recognized  that  Industrial  company  is  to  achieve  At  the  end  of  the  year,  the 
the  high  level  of  taxation  is  largely  i  that  balance  between  earnings,  company  owned  seven  vessels.  Thi.s 
responsible  for  the  fact  that  194’6 !  prices  and  wages  which  will  make  year,  it  is  indicated,  the  fleet 
net  income  did  not  exceed  that  of  j  for  maximum  investment,  consump-  will  be  increased  by  two  other 
the  last  pre-war  year,  as  income  be-  !  tion  and  productivity:  in  so  doing,  diesel  vessels,  Canadian  Constructor 
fore  taxes  from  the  greatly  increas- !  industry  will  have  made  an  impor-  and  Canadian  Challenger,  and  by 
ed  sales  showed  improvement.  i  tant  contribution  towards  the  main-  three  additional  “Park”  vessels. 
Development  and  Expansion  I  tenance  of  employment.  similar  to  the  Canadian  Observer 

“Important  as  are  the  indications  “An  adequate  return  on  capital  and  the  Canadian  Conqueror.  The 
of  current  performance,  an  appraisal  |  comprises;  first  —  a  fee  for  the  Colborne  has  been  sold  since  the 
of  the  prospects  for  continued  |  services  of  an  efficient  organization:  end  of  the  year  and  it  is  expected 
growth  and  development  requires :  second  —  an  amount  to  compensate  the  Chomedy  will  also  be  disposed 
consideration  of  the  underlying !  for  the  risk  involved:  and  third  —  of-  With  these  changes,  the  corn- 
changes  that  are  gradually  taking  i  interest  on  the  investment.  The  de-  pany  will  own  ten  vessels  with  a 
place  in  the  operations  of  Canadian  ?  termination  of  the  proper  amount  total  deadweight  tonnage  of  56,075 
Industries  Limited.  Overlapping  the  I  of  profits  should  be  based  on  the  tons. 

growth  in  the  production  of  basic  j  services  rendered  and  not  on  an  ^  ; - 

chemicals  has  been  the  progressive  j  amount  earned  in  some  past  year  Blair  Gordon  President 
Increase  in  the  output  of  materials ;  when  industrial  performance  was  DI*-  r  la  U  a  I 

more  directly  related  to  the  manu- ;  far  below  what  it  is  today.  For  V”  l\irX-V»ariron  notel 

facture  of  consumer  products.  In  example,  the  current  volume  of  sales  - 

fact,  a  substantial  part  of  postwar  and  the  level  of  new  investment  are  At  the  annual  general  meeting  of 
capital  expenditures  has  been  for  •'^o  far  above  1939  that  to  ask  in-  shareholders  of  Ritz-Carlton  Hotel 
products,  such  as  nylon  yarn,  which  dustry  to  restrict  its  profits  to  the  Co.  of  Montreal,  Limited,  reports 
fall  into  this  category.  The  growth  amount  earned  in  prewar  years  is  were  adopted  and  routine  business 
diversification  of  products  and  mar-  to  require  capital  to  subsidize  the  was  conducted. 

kets  should  make  for  greater  stabi-  rest  of  the  nation.  The  following  directors  were 

lity,  and  total  sales  will  be  less  vul-  “It  is  true  that  industry,  through  elected:  Sir  H.  Montagu  Allan,  C. 
nerable  to  the  difficulties  that  often  losses  and  reduced  profits,  has  sub-  V.O.,  Bruce  Forbes,  C.  H.  Gordon, 
confront  the  primary  goods  Indus-  aidized  society  in  the  past,  but  such  g.  Blair  Gordon,  William  Hartv, 
tries.  payments  have  usually  been  exact-  John  M.  Mackie,  Hartland  B.  Mac 

“Although  consumer  demand  has  I  ed  when  a  nation  <has  been  experien-  Dougall,  Hon,  Joseph  E.  Perrauit, 
undoubtedly  exerted  a  major  in- 1  ciiig  a  depression  and  have  served  k.C.,  Howards  W.  Pillow,  and  A. 
fluence  on  the  growth  of  the  com-  to  help  arrest  the  fall  in  consumer  Murray  Vaughan, 
pany,  the  findings  of  the  research  demand.  No  such  action  is  called  for  g  subsequent  meeting  of  the 

laboratories  have  played  an  import-  today  and  one  of  the  ways  of  over-  jjQgrd  the  following  officers  were 
ant  part  in  shaping  the  direction  coming  the  present  inflationary  ten-  elected:  G.  Blair  Gordon,  president; 
and  pattern  of  the  expansion  pro-  dencies  is  the  further  expansion  of  william  Harty,  vice-president;  M. 
gram.  The  tendency  to  devote  an  P*®"*  facilities  in  order  to  increase  j  g  Fisher,  treasurer  and  comp- 
lncrea.singly  larger  part  of  total  the  supply  of  goods  and  to  reduce  troiler;  and  Bruce  Forbes,  secretary, 
capital  expenditures  to  the  commer-  ®®®^®’.  Albert  R.  Frossard  was  appointed 

cial  development  of  new  scientific  therefore,  to  retard  new  industrial  manager  of  the  comnanv  and  Henrv 
discoveries  and  technological  ad-  development  throu^  restriction  of  j^gGovern  was  appo^n  Jd  assistant^ 
vances  can  have  far-reaching  re-  j  the  piofit  incentive.  secretarv 

suits.  Outlook  for  1947  _ _ _ 

“The  responsibility  of  making  the  The  buoyant  tendencies  that  pre-  dI«~*  Co. 

most  effective  use  of  financial  re-  vailed  during  1946  were  still  in  evid-  EXpflnSIOn  rOr 

sources  may  well  mean  that  the  con-  ence  in  the  first  quarter  of  the  pre-  Onfsrio  Stcci  PfOd^tS 

centration  on  new  products  will  re-  gent  year.  The  company's  sales  _____ 

suit  in  the  Company’.s  participating  continued  their  upward  trend  and  Flectrn  -*hlatinp-  facilities  of  On¬ 
to  a  lesser  extent  in  the  growth  the  larger  volume  of  business  re-  tario  StLl  Produfts  are  blina  en- 
that  is  likely  to  be  experienced  in  gulted  in  some  improvement  in  net  jareed  bv  the  erection  of  a  new 

income.  But  further  progress  is  buUding  at  Chatham,  Ont. 
tablished.  Others  must  share  the  becoming  increasingly  dependent  on  substantial  contracts  hav»  been 
task  of  supplying  increases  in  the  the  maintenance  of  proi'ierous  C(»i-  received  for  this  tvoe  c'  work  and 
market  for  exist  qg  chemicals  bi^  ditions  throughout  the  nation’s  pro-  the  plant  when  completed  will’ con- 
the  actual  volume  of  output  from  ductive  structure.  Not  only  are  pro-  tain  the  latest  equipment  for  elec- 
the  CJompany  s  present  units  should  fitg  extremely  vulnerable  to  any  of  plating  and  polishing  equip- 
remain  unaffected.  By  directing  the  decline  in  sales  volume,  but  the  com-  tro-platine  and  finishing, 
increase  in  capital  investment  to  pany’s  plans  for  expanding  capital  addition  a  complete  new  line 

new  products  and  processes,  the  assets  are,  to  a  large  extent,  based  ment  is  being  installed  and  this  is 
Company  should  receive  the  rewards  on  the  estimate  of  a  continuing  expected  to  increase  manufactur- 
that  accrue  to  initiative  and  enter-  higlf  level  of  general  business  activi-  facilities  by  at  least  50  per 
prise.  ty.”  cent 

“How  far  the  diversification  of  -  ’  _ 

output  will  proceed  cannot  be  pre-  MASSEY  CONVERSION  NEW  CALGARY  INDUSTRY 

dieted,  but  the  opportunities  increase 

with  every  extension  of  scientific  Registrars  for  Massey-Harris  Co.  Calgary:  One  of  the  first  of  the 
Investigation.  It  places  a  special  Limited  advised  that  an  additional  new  industrial  plants  at  Calgary  to 
responsibility  on  management  to  270  preferred  shares  have  been  be  completed  since  the  War,  WesTile 

foster  the  necessary  resources  —  converted  into  405  common  shares  Limited,  will  be  on  full  time  produc- 

both  human  and  material  —  in  order  on  the  basis  of  IV2  common  for  tion  shortly,  manufacturing  a  line 
that  the  company  may  be  in  a  posi-  each  $20  preferred.  The  conversion  of  asbestos-cement  products  ranging 
tion  to  develop  the  opportunities  privileges  wiU  remain  on  the  same  from  eaves-throughing  and  conduit 
that  will  most  assuredly  be  pre-  basis  until  such  time  as  161,200  pipe  to  wallboards  and  tile.  Initial 

eented.  preferred  shares  are  outstanding,  production  will  be  devoted  to  wall- 

“The  company  has  already  spent  There  are  1,163,390  shares  of  com-  boards.  This  company  is  affiliated 
$6,500,000  on  the  expansion  of  capi-  mon  stock  and  259,319  preferred  with  a  similar  plant  in  Vancouver, 
tal  assets  since  1944,  and  an  addi-  shares  presently  outstanding.  the  Acme  Asbestos  Cement  Ltd. 


—  . — - - - ”  I  inriiiatrv  i  maneniiy  in  eiieci.  ot  neaa  oiiice  premises  tor  ine  par- 

the  previous  year,  due  partly  to  dl.s-  .  I  '  Pnt  mmnanv  in  \Tnntrpal 

ruption  of  operations  caused  by  ma-  T^®*"®  continue.^  to  be  a  serious  !  The  company  during  the  year  .sold  1  companj  in  Montreal. 

chinery  changes.  More  serious  was  shortage  in  many  classes  of  con- j  $760,000  10-year  three  per  cent  se-i  rravu  *  Mil  I  FN  option 
the  shortage  of  experienced  labor  struction  materials,  the  president  I  rial  debentures  the  proceeds  of  hka.-mi  a  on 

and  a  rapid  labor  turnover  which  continued,  but  in  spite  of  the  diffi- 1  which  are  applied  to  capital  expendi-  Brand  &  Millen  Limited  advises 
re.sulted  in  decreased  production  and  cult  material  situation,  the  company  |  tures.  Consolidated  balance  sheet  that  25,000  shares  under  option 
excessive  costs.  I  has  been  successful  in  living  up  to  ]  as  of  December  31,  1946,  shows  a  net  due  April  21st,  and  5,000  shares 

_ ! _  its  commitments  except  that  sched-  j  Increase,  after  provision  for  depre-  j  due  April  30th,  have  been  taken 

Til®  Finnnriai  Tim®,  ranch®,  n  ules  were  badly  upset  by  the  1946  elation,  of  $533,616  in  capital  assets.  |  up  and  paid  for  at  $2.  per  share. 

steel  strike.  Con.struction  costs,  he  This  increase  is  accounted  for  prin- 1  The  OUTSTANDING  CAPITAL- 
clnss  of  people  who  are  interested  ggjj^  be  lowered  by  reduced  cipally  by  purchase  of  additional  IZATION  now  is  445,000  shares 

ill  and  able  to  buy  Investment  demand  on  the  part  of  the  public  for  plant  and  equipment  and  by  com-  with  305,000  shares  remaining  in  the 
securities.  '  new  construction  but,  despite  this,  pletion  of  new  head  office  premises !  treasury. 


can  mean  better  health!  But 


remember,  appetite  and  taste  are  not  always  the  best  guides  to  a 
good  diet.  Neither  is  cost,  for  some  families  that  spend  a 

lot  on  food  are  not  as  well  nourished  as  those  who  spend  less— but 


choose  more  wisely 


and  enjoy  a  well-balanced  diet. 


'Today,  medical  science 


is  realizing  more  and 


more  that  food  can  be  helpful  in  fighting  certain  physical  conditions. 


such  as  diabetes,  high  blood  pressure,  and  overweight. 


However,  the  main  function  of  your  food  is  to  help  you  keep 
physically  fit.  Eating  the  right  amount  of  the  right  foods  every 
day  can  mean  ^ 


NEW  CALGARY  INDUSTRY 
Calgary:  —  One  of  the  first  of  the 


I  _  Choo«e  foods  to  meet  | 
nwsdsl 

DaUy  needs  in  nearly  every  normal  diet 
include  milk  or  cheese,  meat,  fish  or  poultry, 
vegetables,  fruits,  cereals  or  breads,  fats 
and  sweets.  You  should  also  drink  4  to  8 
glasses  of  water  a  day. 

How  much  of  each  food  you  should  eat 
for  a  well-balanced  diet  depends  on  your 
age,  your  physical  condition,  and  the  kind 
of  work  you  do.  Ask  your  doctor  about 


your  own  health  requirements,  and  be  sure 
your  diet  includes  all  of  the  essential  food 
elements  in  the  proper  amounts. 

Vfhen  and  how  you  eat  are  nearly  as 
important  as  what  you  eat.  Have  your 
meals  at  regular  times.  Eat  them  slowly 
and  enjoy  them  —  for  a  happy,  peaceful 
atmosphere  is  helpful  to  good  digestion 
and  good  health. 

To  help  guide  your  choice  of  foods  for  a 
healthy  diet,  and  to  help  you  get  the  most 
good  from  the  food  you  buy,  send  for  your 
copy  of  Metropolitan’s  free  booklet,  “Three 
Meals  A  Day.” 


Metropolitan  Life  U 
Insurance  Company  i 

(A  MUTUAL  COMPANY)  ^ 
New  York 

Frederick  H.  Ecktr,  Leroy  A.  Emco/n, 

LHAIK.VIAN  OF  IHE  BOARII  rRbSlOli.N  I  g 

Canadian  Head  Office:  Ottawa  ^ 

TO  EMPLOYERS:  Your  employees  will 
benefit  &om  understanding  these  im-  e 
portant  facts  about  proper  diet.  p 
Metropolitan  will  gladly  send  you  en- 
larged  copies  of  this  advertisement  —  Ik 
suitable  for  use  on  your  bulletin  || 
boards.  Address  your  request  to  the  S 
Canadian  Head  Office,  Ottawa.  P 
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for  Communism  than  has  management,  both  elements 
H  should  be  prepared  to  work  in  amity  for  a  smoother- 

working  system.  Failure  of  labor  as  well  as  manage- 
ESTABLISHED  ISIS  ment  to  strive  for  a  compromise,  and  without  undue 


ESTABLISHED  ISIS  meni  lo  sirive  lui  a  ciiu 

Published  Every  Friday  at  282  Notre  Dame  St.  West,  Montreal,  delay,  may  have  dire  results.  J  ^ 

by  the  Montreal  Financial  Times  Publishing  Company, 

”*“■  No  Motfer  How  You  May  Slice  It .  . . 

- -  - - -  WITH  our  own  period  of  daylight-saving  debate 

R.  EMMRT  COX  -  •  -  -  -  Publisher  at  hand,  word  comes  from  New  Zealand  of  a  scheme 

W.  T¥SON  -  -  .  Editor  and  Manager  to  top  all  such  proposals.  The  time  tinkers  of  Welling-  i4l^n?^thJt"the"law°of  gVS 

A.  R.  W.  YOUNG  »  •  •  -  News  Editor  satisfied  with  a  one  hour  shift  twice  a  year,  jg  something  which  is  beyond  the 

would  change  the  clocks  every  day  by  one  minute,  control  of  the  economists  she  w’as 

backwards  or  forwards.  The  idea  would  be  to  keep  discussing,  Mrs.  Gladys  Strum  de- 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  nnmnsc  tn  uave  electric  scribed  as  crazy  those  members 

$1.75  for  six  months.  In  Great  Britain  $3.00  a  psce  with  the  sun,  and  the  purpose  to  save  parliament  who  thought  that  1  great  wealth  nor  that  of  class- 

year  Canadian  funds.  In  the  United  States  $3.50  energy  through  making  greater  use  of  daylight.  they  could  “sit  here  like  a  bunch  '  warfare  slogans,  that  broad  mass 

a  year;  $2.00  for  six  months.  Foreign  subscrip-  „  ...  ,  ^jj  time-changing  projects  of  nitwits  doing  nothing".  To  ]  had  to  become  the  class  in  the 

tions,  $5.00  a  year;  $3.00  for  six  months.  ,  ....  u  _  this  one  might  say  “very  true",  ;  middle. 

*  r.vrmu'rTCTTor'  not  r'awHa  r.n  anniicatinn  at  all  niir  nugfht  be  pointed  out  IS  that  they  have  no  effect  ^thout  having  to  subscribe  to  This  really  affects  almost  any- 

ADVERTISING  Rate  Cards  ^  whatever  on  time.  There  will  be  just  as  many  days,  one  iota  of  the  C.C.F.  doctrine 

Aeen^l^v  ^  responsible  Advertising  minutes  in  the  year  no  matter  how  the  of  which  Mrs.  Strum  is  the  most 

CABli  aSdRESS:  “Fintimes";  W.U.  Code.  clocks  may  be  manipulated.  And  in  that  ineyitable  ^fthYu^  k^d^itUn^^r 

HEAD  OFFICE.  LAACMt.r  213...-A..  ‘r.  ”1“  ^  “r 


Just  How  Immutable  Is  This 
Law  Of  Gravity? 


By  E.  C.  ERTL 

(which  for  a  long  time  now  has  i  ing  or  taxpaying:  whom  you  see 


been  consuming  its  capital  be¬ 
cause  really  big  incomes  are  im¬ 
possible  to  obtain),  the  broad 
mass  of  people  which  had  at  its 
command  neither  the  power  of 


play  golf  on  election  day  or  yote 
in  perfect  golfing  weather  depend¬ 
ing  on  how  they  feel  and  being 
quite  unruffled  one  way  or  an¬ 
other.  You  admit  that  this  is 


great  wealth  nor  that  of  class-  j  most  of  us.  Not  one  of  them  runs 

warfare  slogans,  that  broad  mass  i  an  international  munitions  cartel, 

had  to  become  the  class  in  the  j  not  a  single  one  wields  the  power 

middle.  '  of  monopoly  capitalism.  A  few 


hours  and  minutes  in  the  year  no  matter  how  the  of  which  Mrs.  Strum  is  the  most 
:  clock.  ..y  be  „„,p„l.le<i:  Abd  in  that  ibevlUbl.  k;,5,.S'^r*o"“.“'';;c“d 


Departments. 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative, 


and  other  economic  experimenters.  No  matter  how  whose  name  “she  took  in  vain” 
thev  may  manipulate  the  basic  economic  laws,  the  could  be  repealed  by  an  act  of 
cbf  DDiii  parliament  or  by  the  government- 


Business  and  Editorial  Offices;  24  King  Street,  longer  term  of  years  will  be  ap-  in-council. 


West.  Telephone:  EL,  7204.  proximately  the  same.  One  might  suggest  that  the  law 

DNDON.  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A  Under  pressure  of  war  it  might  be  said  that  Canada  mTke^things^^aH^upwarfs^now 
Co.,  Representatives.  borrowed  time  —  borrowed  time  and  money  against  again,  ^d  one  might  also 

- — -  the  future  to  meet  an  emergency.  Sooner  or  later  suggest  that  the  law  of  supply 

Devoted  to  the  Interests  of  the  investing  public  in  the  adjustment  will  have  to  be  made.  In  other  words  and  demand  is  sufficiently  mu- 


West.  Telephone:  EL.  7204. 

LONDON.  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  A 
Co.,  Representatives. 


middle. 

This  really  affects  almost  any¬ 
body  in  Canada  today  with  the  ex¬ 
ception  of  a  very  few  whose 
wealth  is  big  enough  to  be  awe¬ 
inspiring,  and  those  who  relish 
the  thought  that  proletarians  they 
are  born  and  proletarians  they  will 
remain  —  until,  that  is,  one  of 
their  mining  stocks  produce  to 
make  them  cease  to  be  proletar¬ 
ians. 

So  there  is  no  danger  that  we 
might  create  a  further  rent  in  our 
social  fabric  if  we  refer  to  the 
middle  class  in  Canada  as  to  an 


of  them  periodically  kick  over  the 
traces,  also  as  happens  in  the 
best  of  classless  states,  and  as  to 
political  education  or  ideological 
conviction  they  do  not  as  a  rule 
make  a  sacrosanct  something  or 
other  out  of  it. 

Generally  speaking  they  live 
and  let  live  after  a  fashion,  and 
it  must  be  emphasized,  some  of 
our  best  tories  and  socialists  and 
liberals  belong  to  that  class  and 
would  not  change  it  for  anything 
in  the  world. 

This,  then,  is  the  middle  class 


actual  reality.  This  is,  broadly  i  whose  wives  are  now  kicking  up 


.b.  .cb„b„>c  p.bdb.ub.  wiU  l.bd  .o  .w,„g  back  ,b  |  al' 

the  stability  of  finance,  the  prosperity  of  industry  and  balance,  and  the  continuance  of  the  emergency  con-  gniy.  All  this  has  nothing  to  do  I  ness  or  its  own  job,  be  it  big  or  spoke.  If  your  sales  manager  tells 


- -  ti.i:  - -  .....a  Av,  A.,  strict  practitioners  look  somewhat 

the  stability  of  finance,  the  prosperity  of  industry  and  balance,  and  the  continuance  of  the  emergency  con-  giUy,  All  this  has  nothing  to  do 
the  development  of  our  resources.  trols  and  regulations,  of  borrowing  and  spending  can  with  the  case  the  good  lady  tried 

- — — - only  retard  the  desirable  return  to  the  basic  economic  make  and,  truth  to  tell  did  not 

TTlfl.KG  D&qIV 

MONTREAL,  FRIDAY,  APRIL  18,  194  <  centre.  Those  of  you  who  are  old- 

- -  - -  fashioned  and  masculine  enough 

,  a  I  »  Ail  f*  A  Women  put  into  the 

Putting  Business  Into  Government  Montreal  Serves  All  Canada  places  probably  win  not  admit 

BUSINESS  will  be  interested  in  assurance  from  MONTREAL  and  Canada  have  been  well  ser^^d  by  in  pities jTrgel?  because 

TV.  ED  •  ,  T  a.  •  t  thwi  thD.D  institution  the  Montreal  Board  of  Trade,  women  could  never  submit  to  be-. 

The  Financial  Times  O  p  which  this  week  marks  its  125th  anniversary.  In  1882  ing  held  up  by  two  opposites  until 

is  convincing  evidence  of  real  efficiency,  as  the  result  “Committee  of  Trade”  was  organized.  Can-  they  assume  the  outward  appear- 

of  departmental  changes,  particularly  in  the  Post  ada's  metropolis  of  today  had  less  than  20,000  popu-  howeverf^womTn”are'^getting^int^ 

Office  and  the  Department  of  Mines  and  Resources,  lation  and  Canada,  Upper  and  Lower,  counted  only  politics  in  a  big  way  as  you  can 

But,  even  more  broadly,  he  suggests  that  |n  the  about  400,000  souls.  Xsyu“ca"s^e'7f''yo^u 

government  s  services  “there  are  more  than  a  few  I"  those  days,  as  today,  the  interests  of  Montreal’s  eyes  at  all.  If  we  assume  for  just 

smart  deputies  who  are  giving  creditable  performances,  Trade  (which  assumed  that  name  in  1842)  one  moment,  as  well  we  might. 


the  development  of  our  resources. 

MONTREAL,  FRIDAY,  APRIL  18,  1947 

Putting  Business  Into  Government 

BUSINESS  will  be  interested  in  assurance  from 
The  Financial  Times'  Ottawa  correspondent  that  there 


ness  or  its  own  job,  be  it  big  or 
small,  and  which  also  minds  the 
schools  and  the  churches  and  the 
small  evidences  of  local  or  na¬ 
tional  culture:  which  concerns  it¬ 
self  with  the  welfare  of  others 
and  of  the  community  because 
that  is  done  and  because  that  feels 
good,  and  not  because  of  any  ulte¬ 
rior  motive. 

¥  ¥  41 

The  middle  class  in  Canada  as 
elsewhere  is  you  and  your  neigh¬ 
bours  whether  their’s  is  a  bunga¬ 
low  or  a  house  with  a  butler, 
whether  they  bowl  at  nights  or  go 
to  a  club  reserved  for  men  oflly. 


spoke.  If  your  sales  manager  tells 
you  that  certain  things  do  not 
move  just  as  fast  as  he  thought 
that  they  would,  do  not  blame 
him  or  look  for  a  better  man. 
Blame  the  purchasers  who  have 
not  listened  to  all  your  arguments 
as  the  why  things  should  be  the 
way  they  are,  a  way  of  which 
they  do  not  approve. 

41  *  ¥ 

Perhaps  they  did  not  understand 
all  the  economic  arguments,  ac¬ 
cording  to  which  a  war  has  to  be 
paid  for,  in  lower  quality,  or  in 
higher  prices  and  in  fewer  goods 
and  in  more  demands  by  those 


It  is  the  middle  class  whose  j  who  have  it  in  their  power  to 


and  whose  main  ambition  in  life  seems  to  be  to  save 
the  taxpayer  some  money — and  give  him  real  value 


have  been  national  rather  than  local.  It  is  recorded  that  Mrs.  Strum  is  spokesman  for 
that  practically  all  of  the  group’s  fifty-four  original  thflam^TxteSTlSrhrTrede- 


names  may  or  may  not  be  listed, 
who  make  up  the  bulk  of  the  buy- 


say  whether  there  should  be  any 
(Continued  on  page  7) 


25  YEARS  AGO 

From  the  Files  of  Financial  Timet 


Total  financing  in  Canada  in  1922 
amounted  to  $330,000,000. 

Alexander  T.  Paterson  has  been 
elected  a  member  of  the  Montreal 
Stock  Exchange.  Mr.  Paterson  has 
become  a  member  of  the  exchanj^e 
firm  of  Alex.  Paterson  A  Co. 

After  interest,  depreciation,  taxes 
and  payment  of  the  usual  10  pic. 
dividends  of  the  common  stock,  the 
King  Edward  Hotel  Company  add¬ 
ed  $16,540  to  profit  and  loss  surplus, 
as  compared  with  $38,898  In  1920. 

Shareholders  of  Dome  Mines  hav# 
received  initial  repayment  of  capi¬ 
tal  amounting  to  $1.00  per  share. 
This  distribution  will  have  the  effect 
of  reducing  the  par  value  of  the 
stock  from  $10  to  $9  per  share. 

West  Kootenay  Power  A  Light 
Company,  a  subsidiary  of  the  Con¬ 
solidated  Mining  A  Smelting  Com¬ 
pany  shows  gross  profits  for  12 
months  almost  equal  to  those  of 
previous  16-month  period  amount¬ 
ing  to  $767,709  as  against  $794,100, 
profits  for  the  two  periods  being 
within  $27,000  of  one  another. 

The  reduction  in  the  relatively 
high  post-war  costs  on  the  Porcu¬ 
pine  gold  field  has  aroused  favor¬ 
able  comment  in  London.  Hollinger 
is  cited  as  an  example,  when  during 
the  first  seven  months  of  last  year 
it  dealt  with  over  500,000  tons  of  ore 
at  an  average  total  cost  of  $5.51  per 
ton,  while  in  the  last  five  months  the 
expenses  are  reported  to  have  de¬ 
clined  to  $4.29  for  a  somewhat  simi¬ 
lar  tonnage. 


SCRAP  BOOK 


for  the  taxes  he  does  pay.”  members  were  engaged  in  either  the  fur  or  lumber  cessors  the  lady  members  of 

,  ^  „  1.  V  industry,  with  interests  extending  far  beyond  the  various  parties  were,  then  we 

The  Department  of  Mines  and  Resources  hM  been  ^.^j^^y^ity.  At  the  first  meeting,  at  a  time  just  after  must  grant  that  their  army  is 

strengthened  by  the  appointment  of  Dr.  Hugh  Keen-  e-dins-  of  the  Nanoleonic  Wars  the  trade  of  growing.  Canadian  women  are 

leyside,  former  ambassador  to  Mexico,  as  deputy  the  ending  of  the  Napoleonic  Wars,  the  trade  of  becoming  increasingly  critical 

Tf  1=  ho  h»s  hopn  ^iven  ®  8:reat  inland  port  was  and.  as  any  husband  knows,  the 


EDITORIAL  FORUM 


Suggestion 


strengthened  by  the  appointment  of  Dr.  Hugh  Keen-  Napoleonic  Wars,  the  trade  of  Nonentity  [  With  Frankness 

leyside.  former  ambassador  to  Mexico,  as  deputy  Sn“T  any  husS  Low^  the  L-  Waldron  Smithers,  Conserve- 1  when  a  delegation  from  the  Can- 

minister.  It  is  understood  that  he  has  been  given  j^p.rtance.  The  first  undertaking  sponsored  darw^n’rb"^  ?onTbefo?e  t^^  I  SrusTTf  cUmSns^"^^  Labor  Presented 

authority  ^  by  the  board  was  a  campaign  to  deepen  the  river  will  show  ^e  effects.  |  featured  in  the  press  of  the  Domin- j  ernme'nP'recentliy!  Reconstruction 


leyside,  former  ambassador  to  Mexico,  as  deputy 
minister.  It  is  understood  that  he  has  been  given 


cording  to  our  correspondent,  “not  the  least  important  ^50  ton  ships  to  reach  Montreal, 

place  to  be  house-cleaned  will  be  the  moribund  and 

backward  immigration  branch,  which  for  many  years  Tur„„tro«i  in 


by  the  board  was  a  campaign  to  deepen  the  river  wui  snow  erects.  featured  in  the  press  of  the  Domin- 1  g^jnent  recently,  Reconstruction 

channel  to  enable  250  ton  ships  to  reach  Montreal.  ftd.-  v  ^  j  accusing  Canada  of  trying  to  |  ^ij^igter  Howe  offered  some  com- 

And  thr«  d...d..  When  U,.  New  VorA  Rnilw.y  i  “  ‘l!  n» 


backward  immigration  branch,  which  for  many  years  in+Hlunvffm-Lr  «trooi  thnf  in  P®-roy  politics,  and  if  Mrs.  Strum’s  is  so  influential  a  back-bencher  that  i  ^bich  comprise  his  best  statement 

V  V  *1.  A-  Hononfndoni  >>  mho  Hon  much  trade  away  from  Montreal  that  in  colleagues  happen  to  think  that  the  moment  he  rises  to  speak  in  !  -n  that  subiect  to  date 

has  been  the  anti-immigration  department.  The  Ho  ^  steamers  visited  the  city,  the  board  it  has,  they  should  not  hope  to  Parliament  there  is  a  stampede  for  j  Mr  Howe  said  that  the  housing 

James  Glen  is  credited  with  supplying  the  spark  agitation  which  halted  a  serious  trade  slump  ^f«on  on  the  strength  the  exits.  This  fact  should  restore  problem  is  the  toughest  he  has  ever 

in  revitalizing  his  department.  .  ,  .  ..  .  ,  *  *  *  o  a  a  j  What  we  are  seeing  in  a  sense  of  proportion  to  the  news  faced  He  said  also  that  nroereos 

A  n  »f  w«Upr  deepening  the  nver  channel  to  twenty  feet.  And  Canada  today,  and  what  we  have  about  him.-Ottawa  Citizen.  hts  not  been  as  substantial  m  lx! 

And  over  in  the  Post  Office  Department  Walter  jp^ay,  in  connection  with  the  celebration,  the  board’s  seen  in  the  United  States  for  some  41  pected 

Turnbull,  as  deputy  P.M.G.,  is  given  credit  for  some  prggent  activities  have  been  summarized  as  follows:  J**”?’.  rousing  of  a  class  Stupiciities  Neither  of  those  statements  can 

housecleaning  and  streamlining  that  has  greatly  step-  that  has  for  many  years  been  in-  matter  if  an  Indian  be  termed  encouraging,  but  they 

»ffiripncv  He  has  had  the  able  assistance  of  ‘  this  post-war  world,  the  problems  of  busi-  articulate:  we  are  seeing  the  (fv.  r’enaHo’c  Up  have  more  realism  about  them  than 

gradual  development  of  a  sense 


ped-up  efficiency.  He  has  had  the  able  assistance  of 
Ludovic  Germain,  former  district  director  of  postal 
services  in  Montreal,  who  has  been  described  as  the 
smartest  French  Canadian  postal  operative  in  Canada 
and  who  was  drafted  to  Ottawa.  Here  again  the 
minister.  Honourable  Ernest  Bertrand,  is  given  credit 

for  being  big  enough  to  give  good  men  their  oppor-  speaking  with  the  prestige  that  comes  from  the  under  the  undemocratic  system  of  1  without  too  much  difficulty.’- 

«tuTSuc,  ““S  flSrSm”  whloh  thought  proper  Herald. 

To  us  it  appeals  that  ministers  of  the  type  of  Mr.  ^  since  the  slightly  emotional  dis-  generations  ago  —  when  white  men  *  *  * 

J  IE  t  -ri  opp  «rKpf  tvrp  o’pvpmmpnt  pnd  interested  in  every  development  or  project  that  turbances  of  romorintion  wanted  his  ancestors’  lands.  He  can  Home  Henry 

Glen  and  Mr.  Bertrand  are  what  the  government  and  ^jjj  benefit  to  Montreal;  and  opposed  to  crlBls  Indeed  one  mllht  aimJIs?  not  go  into  a  beer  parlor;  he  can  „  „  w  11  a  t  ir 

the  country,  needs  -  men  who  are  more  interested  every  move  that  would  not  be  in  the  best  interests  refer  baS  lo  a  ShraH  which  Th“n  not  buy  liquor.  Not  even  in  British  ^Su^cffhl  ZXn%ou!y 

in  business  —  like  administration  than  in  playing  of  the  metropolis.  ^^3  bandied  about  quite  a  bit  by  Columbia,  where  the  rest  of  us  no  ^  United  Statls  nfs  imme- 

politics,  and  men  who  realize  that  it  is  better  to  To  this  might  we  add,  in  the  spirit  of  the  original  the  opposition  and,  rephrasing  it,  }°nger  need  even  a  permit.  Liquor  object  being  to  alienate  British 

pick  out  men  who  can  get  things  done  than  to  try  purpose  of  the  organization,  “to  watch  over  the  “controls  where  ..  stunidities  of  the  Indian  support  from  Mr.  Truman’s  propo- 

.0  .0  .P.p..e.ve,.  o,  country,  trnd.-.  thn.  M 


ness,  commerce  and  industry  have  become  more 
complex  than  ever  before.  Under  these  circum¬ 
stances,  the  Board  of  Trade  operates  as  a  medium 
through  which  its  members  can  receive  quick 
and  reliable  information  on  a  vast  array  of  topics 
having  an  influence  on  business  conditions.  On 
occasion,  too,  it  functions  as  the  voice  of  business, 
speaking  with  the  prestige  that  comes  from  the 
fact  that  it  represents  3,000  business  men  in  the 
Montreal  area.  By  its  very  nature,  the  Board  is 
interested  in  every  development  or  project  that 
will  be  of  benefit  to  Montreal;  and  opposed  to 
every  move  that  would  not  be  in  the  best  interests 
of  the  metropolis.” 


ua  .1  wc  are  seeing  in  a  sense  01  proportion  to  me  news  faced.  He  said,  also,  that  progress 

Canada  today,  and  what  we  have  about  him. — Ottawa  Citizen.  has  not  been  as  substantial  as  ex- 

seen  in  the  United  States  for  some  41  41  pected 

rousing  of  a  class  Stupidities  I  Neither  of  those  statements  can 

articulate^°*^we^are*^s7ein7"the  does  not  matter  if  an  Indian  '  be  termed  encouraging,  but  they 

eradual  devellomilt  of  a*^sensl  served  with  Canada’s  forces.  He  have  more  realism  about  them  than 
of  pressure  the  III  may  have  been  a  whole  man  in  the  '  many  of  his  previous  statements  on 

^rourr  ihe  naS^^  Slke^uJ  trenches  and  in  billets  the  equal  of  I  housing  and  that  at  le^  some- 
that  Is  normallv  much  too  P-entle  *my  of  his  white  comrades,  and  treat-  thing.  There  have  been  too  many 
n^^ch  to  Sar  S-toMrilh  to  ed  by  them  as  such.  But  the  instant '  statements  in  the  past  from  Mr. 
mike  much  0^1  f^s  TWs  claS  he  steps  off  the  train  bringing  him  ;  Howe  and  others  which  suggested 
is  of  course  thV^^ddteclLI*  hack  to  his  reservation,  he  ceases  to  that  the  housing  problem  was  well 

’The  matter  of  TiXolf  he  a  whole  man,  and  falls  back  in  hand  and  that  it  could  be  solved 

me  matter  ot  controls  versus  _ ’ _ _ without  ton  much  rtifficuitv  ■ _ 


no  controls  is  creating  interest  in 


To  this  might  we  add,  in  the  spirit  of  the  original  the  opposition  and,  rephrasing  it. 


Horatio  Bottomley  was  anything  but  an  admirable  have  been  doing  all  these  years, 
character  and  journalistic  ethics  were  sadly  lacking  lyi  ¥  ¥ 

in  his  publication,  even  if  it  did  make  interesting  .  „»wsnflr«>r  heading  tona-off 


then,  today  there  should  be  the  belief  and  conviction  the  lead  in  the  discussion  should  ^  its  satellites. 

that  what  is  in  the  interest  of  Montreal,  as  Canada’s  be  taken  by  the  women  who  in  '  Touring  Permits  >pjjg  result  is  about  what  anyone 

great  inland  port,  is  in  the  interests  of  all  of  Canada.  ^‘'®  events  The  Canadian  customs  has  at  last  else  would  have  expected  it  to  be. 

®  spend  the  nation  s  money  and  who  consented  to  admit  that  an  airplane  Mr.  Wallace  drew  large  audiences, 

"  "  .1.  I  . .  ultimately  inherit  what  their  men  is  not  a  ship.  It  is  quite  a  con-  of  curious  and  courteous  people,  and 

haven’t  squandered.  cession.  those  who  still  think  peace  can  be 

Curt  Comments  on  Current  Events  ¥  ¥  ¥  Airplanes  have  been  crossing  the  kept  by  appeasement.  But  his  mis- 

Of  course  the  term  middle  class  border  from  the  United  States  into  sion  is  a  flat  failure,  as  it  was 

is  apt  to  be  a  misleading  one,  Canada  from  time  to  time  during  bound  to  be.  The  British  live  too 

.  Auuw  r  especially  in  a  social  and  economic  thirty  years  or  more.  The  regular  near  the  trouble  zone  to  be  isola- 

We  note  that  C.B.C.  is  regarded  as  the  baby  of  system  which  does  not  recognize  airlines  were  able  to  make  their  tionists,  and  they  paid  a  terrible 

all  net-works.  And  “needs  to  be  spanked”  if  Ontario’s  the  distinctions  which  alone  make  own  arrangements  but  private  fly-  penalty  for  Mr.  Chamberlain’s  no- 
Premier  Drew  is  to  taken  at  his  word.  ^  conscious  middle  class  ers  were  subjected  to  the  most  tion  that  Hitler  could  be  bribed  to 

„  „  possible.  No  matter,  however,  exasperating  annoyances,  delays  and  stop  grabbing. 

*  *  *  what  distinctions  are  or  are  not  expenses,  all  because  of  the  amaz-  If  Mr.  Churchill  were  to  come  to 

Seems  that  Canada’s  parliament  is  to  undertake  recognized,  as  soon  as  somebody  ing  insistence  that  an  airplane  is  a  the  United  States  to  wage  a  cam- 
a  study  ot  “human  rights”.  Wonder  what  the  members  .^^®  P^™?.®  ship  and  must  for  customs  purposes  paign  against  the  foreign  policy  of 

^  class  into  the  Canadian  political  make  use  of  the  manifest  forms  em-  Mr.  Bevin,  he  would  be  listened  to 

have  been  doing  all  these  years.  terminology  those  who  did  not  ployed  for  deep  sea  vessels.  but  soon  or  later  told  to  go  home 

¥  ¥  ¥  belong  to  it  for  obvious  reasons  At  last,  however,  there  has.  been  and  do  his  talking  where  the  policy 


-  then,  today  there  should  be  the  belief  and  conviction  the-  lead  in  the  discussion  should 

that  what  is  in  the  interest  of  Montreal,  as  Canada’s  be  taken  by  the  women  who  in 

Readiness  To  Co-operate  Is  The  Answer  great  inland  port,  is  in  the  interests  of  all  of  Canada.  ‘‘'®  ®7®"‘® 

®  spend  the  nation’s  money  and  who 

IN  THE  early  years  of  the  Twentieth  century  a  i,  n  ,  . .  ultimately  inherit  what  their  men 

weekly  journal  named  “John  Bull”,  published  in  En-  haven’t  squandered. 

gland  by  that  fabulous  figure,  Horatio  Bottomley,  Curt  CommOntS  OH  Curront  EvOntS  *  ?  *  jji  1 

^  ...  ^  A  Of  course  the  term  middle  class 

gained  an  exceedingly  wide  circulation  in  Great  _  ia  gpt  to  be  a  misleading  one, 

Britain.  The  front  cover  of  the  paper  regularly  car-  especially  in  a  social  and  economic 

Tied  a  little  jingle  which  ran  like  this:  C.B.C.  is  regarded  as  the  baby  of  system  which  does  not  recognize 

all  net-works.  And  “needs  to  be  spanked”  if  Ontario’s  the  distinctions  which  alone  make 
“The  world  is  a  bundle  of  hay;  Premier  Drew  is  to  taken  at  his  word.  ®  separate  conscious  middle  class 

Mankind  are  the  asses  who  pull;  u.  x  u  possible.  No  matter,  however, 

Parh  tiie-s  in  a  rtifferent  wav  *  ’f  f  What  distinctions  are  or  are  not 

.  ^  .  .  ,  „  .  TV  TT  1,..  Seems  that  Canada’s  parliament  is  to  undertake  recognized,  as  soon  as  somebody 

And  the  greatest  of  all  is  John  Bull  .  ,  _  -.„v.„..  „,v„.  .v.  introduced  the  phrase  “working 


oyed  for  deep  sea  vessels.  |  but  soon  or  later  told  to  go  home 

At  last,  however,  there  has.  been  I  and  do  his  talking  where  the  policy 


in  his  publication,  even  if  it  did  make  interesting  ^  newspaper  heading  tops-off  the  protest  of  Cana-  ^  of  their  a  change  and  henceforth  it  will  be  was  made.  That  is  what  the  Lon- 

readine  He  did  however  to  use  the  vevnacular  “have  .•  .  .  .v  .  ^  j.  /  ■  .  when  political  termi-  possible  to  get  clearance  at  airports  don  papers  are  now  saying  to  Mr. 

.  „  .  .  .  T  V  ’t>  11  -ne-ip  Tt  w  Id  h  H  f  restaurateurs  that  Canadians  do  no  appreciate  nology  further  enriched  itself  by  by  using  an  aircraft  touring  permit.  I  Wallace,  in  polite  but  plain  enough 


something”  in  his  John  Bull  jingle.  It  would  be  dif-  g^,^^  j,ot  try  them  out? 

ficult  to  recall  any  time  in  the  history  of  the  world  ¥  ¥  ¥ 

when  the  bundle  of  hay  simile  could'be  so  aptly  _  .....  . 

...  .V  Reports  indicate  that  Montreal  Island  will  have 

applied  to  the  universe  as  it  does  today.  Despite  the  ^ 

T,  ..  .  ,T  ..  J  .V  •  *  _  *•  I  ■  twenty,  rather  than  sixteen,  seats  under  the  federal 

United  Nations  and  other  international  organizations, 

co-operation  among  the  nations  is  at  a  premium  -  '’edistribution  scheme.  A  lot  of  votes  would  prefer 
as  evidence  achievements  to  date  of  U.N.  deliberations  ®  fewer,  but  better  plan. 


speaking  of  the  wealthy  cl^s,  — Vancouver  Province. 


I  language. — Edmonton  Bulletin. 


Inside  Stories  of  the  Street 


and  those  of  the  foreign  ministers;  inconclusive  re¬ 
sults  of  trade  negotiations:  and  lack  of  disposition 


suits  of  trade  negotiations:  and  lack  of  disposition  ^  ,  .  .  •  ,  •  ^  ^  '^®  Street  got  quite  a  jolt  I  months  ago.  To  everyone’s  surprise  in  the  Canadian  field,  and  delivery 

on  the  part  of  one  country  to  understand,  and  sym-  Proposal  to  fine  jay-walking  pedestrians  $2.00  per  when  the  annual  statement  of  Holt  |  a  bid  of  $25.  a  share  was  made, !  cannot  be  offered  for  some  months 

_ .vj._  ...-.v  .v_  _ _ _ „v,„„_  .v„_  offence  as  the  answer  to  the  problem  of  how  to  pay  Renfrew  was  re-  and  even  at  that  price  none  was  |  yet.  In  the  States  new  cars  are 

pathise  with,  the  economic  problems  of  another.  national  debt.  UNEXPECTED  leased  for  publi- 1  offered.  j  reported  plentiful  on  parking  lots. 

As  in  the  international  field,  so  in  the  national.  The  ¥  ¥  ¥  SURPRISE  cation.  Over  the !  ¥  ¥  ¥  I  but  at  prices  well  above  the  retail 

war  just  ended  had  its  causes  in  ideological  differen-  whon  tv,/.;,.  couple  of  The  Street  is  having  a  lot  of  fun  {levels.  In  Canada  a  trade-in  of  an 

...  ...  .f.  .,  ,  ,  When  Austrians  consider  their  present  plight  and  RENFREW  years  there  had  ir,  e®*"  still  helps  a  deal  as  more 

cies  u  1  eo  ogies  i  no  isperse  wi  h  the  end.  of  recall  the  aftermath  of  the  war  of  1914-1918,  any  SHOWING  been  steady  gains  various  developments  in  con- ,  gaigsmen  hope  they  may  still  make 

the  conflict.  Nor,  in  spite  of  the  confident  prophecies  proponents  of  a  Greater  Reich  are  likely  to  be  given  v  ,  in  the  prices  of  a  little  something  out  of  the  old 

made  while  the  conflict  was  at  its  height,  did  it  do  av.  .,,a„„  the  preferred  and  common  ENJOYABLE  market  for  new  model. 

anything  to  mitigate  class  suspicion.  On  the  contrary,  1  ^  EPISODES  cars.  Salesmen  of  ¥  *  ^  , 

•AV  1  V  .  T-  A  AV  ..  A,  •  "a  ¥  ¥  ¥  both  reached  such  high  levels  that  XFW  CAR  different  makes  Seldom  if  ever  has  the  Street 

with  labors  position  strengthened  so  greatly  in  most  ^3  Abbott  took  a  bow  and  left  the  Montreal  early  reorganization  of  the  seen  such  an  active  chase  after 

countries  during  the  war.  lines  of  class  warfare  have  of  Trade  anniversarv  dinner  tn  eateh  the  ot  was  looked  for.  It  was  miuaiiuin  are  in  various  01-  investors  as  is 

been  if  anvthine  more  closelv  drawn  than  nreviouslv  or  iraae  anniversary  ainner  j.o  caicn  xne  ut  jmown  that  the  company’s  stores  fices  daily  remind-  MERRY  CHASE  taking  place 

Tt  ’iiroa  Ko  at!-  a-  ,>  -/I  f  K  f  Av,  ^^^a  train,  we  overheard  this  remark  (a  la  Fibber  in  leading  Canadian  centres  had  ing  traders  and  members  of  the  AFTER  HOLDERS  in  connection 

It  was  becoming  evident  even  before  the  war  Magee):  “There  goes  a  good  kid”.  been  doing  a  record  business,  staffs  that  they  can  slip  up-town  OF  POWER  with  the  pos- 

reached  .its  finish,  that  compromise  on  the  part  of  ¥  ¥  ¥  especially  during  the  war  period,  and  take  delivery  of  the  cars  they  sible  reinvest- 

labor  as  well  as  by  industry  would  be  necessary  a  av,„  *  ■*  .  au  1  a  a  a  a  Then  came  reports  of  possible  signed  up  for  last  fall.  In  most  in-  ment  of  funds  being  paid  out  to 

if  serious  consequences  were  to  be  avoided  and  that  Testimony  to  the  ferocity  of  the  latest  storm  to  troubles  in  one  of  the  company’s  stances  the  salesmen  are  being  met  holders  of  Montreal  Power  stock. 

.  hit  the  battered  shores  of  Great  Britain  is  that  it  subsidiary  concerns  that  specialized  with  the  request  that  their  names  Investment  houses  and  brokerage 

co-operation  between  business,  labor  and  government,  what  the  Nazis  could  not  do  _ finish  off  the  old  row  furs  and  special  treatment,  be  removed  from  tha  top  to  the  firms  for  some  weeks  have  been 

would  be  the  only  possible  measure  of  protection  “WarsDite”  connections  with  concerns  bottom  of  the  lists  sis  market  eagerly  seeking  a  list  of  Power 

against  an  economic  impasse.  Insofar  as  Canada  and  ^  «  in  the  States  that  should  be  in  a  changes  make  it  difficult  or  im-  shareholders  with  a  view  of  sub- 

the  United  States  are  concerned  irovernment  was  ¥  ¥  ¥  position  to  supply  a  lot  of  lines  possible  to  consider  a  new  car  just  mitting  to  them  a  list  of  issues 

°  “  government  was  Newspaper  reports  refer  to  a  “secret  talk”  held  needed  in  Canadian  centres.  Some  at  the  present  time.  When  applica-  that  might  suit  for  reinvestment 

willing  but  labor  and  management  have  not  been  ^  officials  of  the  Seaman’s  Union  _  But  not  so  these  transactions  evidently  fail-  tions  were  made  most  of  the  buy-  purposes.  The  banks  have  been  pay¬ 
able  —  or  .possibly,  in  some  ca.ses,  have  not  been  ai,»a  au  a  o  h-  out  in  the  way  that  had  ers  had  the  funds  either  in  hand  or  ing  shareholders  at  the  rate  of  a 

favorably  disposed  -  to  find  common  ground  !  I  a  Sullivan  been  figured,  due 'mainly,  the  com-  on  balance  in  a  profitable  trading  few  hundred  a  day,  and  these  hold- 

did  not  hear  of  it.  pany  states,  to  the  near  failure  account  and  would  gladly  have  ers,  as  soon  as  they  get  their 

Efforts  of  the  Canadian  government  to  preserve  an  ¥  ¥  ¥  ot  a  big  American  concern  with  taken  immediate  delivery  of  the  cheques,  have  been  eager  to  put 

even  balance  in  its  price  control  policies  have  been  And  then  there  was  tliat  strike  renorted  in  the  the  Canadian  Company  had  |  new  modal.  Now,  however,  both  their  funds  to  work  just  as  quickly 

criticised  by  both  labor  and  business  —  the  former  press  this  week  where  five  hundred  railwav  em  ®  considerable  obligation,  the  new  car  situation  end  stock  as  possible.  In  the  case  of  offers 

.  J  u  A  •  1  A-  A  press  inis  weex  wnere  nve  nunared  railway  em-  This  unexpected  development  had  to  I  market  conditions  have  changed  from  investment  houses  the  lists 

charging  undue  haste  in  relaxation  of  controls  and  pioyees,  after  being  “out”  for  a  month  found  that  be  taken  care  of  out  of  the  profits  i  around  completely.  The  car  sales-  are  made  up  mainly  of  bonds  and 

the  latter  complaining  of  excessive  caution.  In  the  they  had  made  no  demands  had  nothing  particular  ™e^®  •’Y  the  stores,  with  the  re-  men  are  trying  to  lend  all  possible  preferred  stocks,  yielding  from 

United  States,  where  controls  were  practically  aban-  to  comnlain  of  and  did  not  know  whv  thev  were  *'®*P  ®specially  with  financing  com-  around  3<7,  for  the  bonds  to  4% 

looA  rATi,..Ao  Ao  Ai,  P  oso  uiu  not  know  Why  they  were  and  in  addition  further  inroads '  panies  in  order  to  complete  some  for  the  preferred  issues.  In  the  case 

doned  last  year,  prices  have  ^.limbed  to  a  point  where  taking  a  holiday.  It  happened  in  Africa,  and  a  re-  made  on  the  earned  surplus  of  the  of  the  deals.  They  have  put  in  a  of  the  brokers  the  offers  consist 
a  new  wave  of  labor  disturbances  threatens.  minder  that  “monkey  sees,  monkey  does”.  company.  The  fur  trade  has  always  lot  of  work  in  getting  the  buyers  chiefly  of  common  stocks  that 

In  view  of  the  seeds  of  class  warface  which  have  ¥  ¥  ¥  *’®®”  ®  difficult  one  to  figure  out,  lined  up,  and  naturally  could  do  yield  5%  or  better,  and  have  a  fair 

.  J  •  _ _ A  _  -A  ■  A  JAA-  ,A  ...  A  ......  .  ....  *ind  while  fortunes  were  made  dur-  with  the  commission  that  would  I  chance  of  appreciation  in  value  as 

been  sown  during  past  year  or  so,  it  is  not  difficult  The  widely  accepted  idea  that  farmers  (and  their  jng  the  war  by  trappers  and  stores,  come  to  them  as  a  result  of  the  well  as  increases  in  dividends.  Every 

to  find  a  reason  for  the  fear  of  Communism  which  families)  live  largely  off  their  farms  would  appear  most  of  the  latter  are  now  trying  completed  sale.  But  the  market  re- i  day  recently  there  have  been  scores 

is  so  much  in  evidence  today  on  this  continent.  The  to  be  rudely  upset  by  a  survey  by  farm  papers  in  figure  out  just  how  to  handle  versal  has  been  very  severe  and  j  of  holders  in  different  offices  along 

threat,  if  it  is  there,  will  not  be  dissipated,  however,  Mid-'West  States,  as  reported  to  Advertising  Age.  members  of ,  the  Street,  all  of  them  eager  to 

,  ^  B  6  >  hand.  Following  the  .appearance  brokerage  firms  are  now  resigned  |  discuss  some  form  of  permanent 

by  railing  against  the  Soviets  and  conducting  witch  which  demonstrates  that  farm  families  spend  43.36%  of  the  statement  traders  had  it  to  hold  on  to  their  old  models  at  |  investment.  The  trend  so  far  has 
hunts  for  pseudo-communists,  what  is  needed  is  to  more  than  city  families  for  packaged  foods.  (Oh,  figured  out  that  Holt  Renfrew  com- ;  least  for  another  season.  While  1  been  to  a  number  of  Canadian  in¬ 
make  our  free-enterprise  system  work  and  as  the  well,  adve^ising  surveys  can  be  made  to  show  most  mon  might  sell  wo^d  $^  a  share, !  some  makes  of  cars  seem  plentiful  j  dustrial  stocks,  especially  those  that 

A  ■  A..  «  Ai..  _ 1 _  __  _ _ A  Ai.-  A  t  At  compared  with  the  $40.  a  share  other  lines,  where  production  is  1  have  been  paying  regular  dividends 

TMt  majority  o(  the  workers  have  no  more  respect  anything  to  make  a  point).  ^  jja^  peen  bid  for  it  a  few  smaller,  are  still  scarce,  especially  I  over  a  period  of  some  years. 


It  was  becoming  evident  even  before  the  war  Magee):  “There  goes  a  good  kid”, 
reached  .its  finish,  that  compromise  on  the  part  of  ¥  ¥  ¥ 

labor  as  well  as  by  industry  would  be  necessary  Tpotimnnv  tn  ihp  fprAPitM  i 


against  an  economic  impasse.  Insofar  as  Canada  and 
the  United  States  are  concerned  government  was 


How  about  appointing  a  Royal 
Commission  to  find  out  what’s  been 
done  about  recommendations  made 
by  all  our  Royal  Commissions  over 
the  past  20  years? — Hamilton  Spec¬ 
tator. 

¥  ¥  ¥ 

Kipling  Said  It 

In  the  carboniferous  epoch  we  were 
promised  abundance  for  all. 

By  robbing  selected  Peter  to  pay  for 
collective  Paul: 

But,  though  we  had  plenty  of  money, 
there  was  nothing  our  money 
could  buy. 

An  the  Gods  of  the  Copybook  Head¬ 
ings  said;  “If  you  don’t  work  you 
die”  — Rudyard  Kipling 

¥  ¥  ¥ 

Poor  Grandma! 

A  clergyman  at  a  dinner  had 
listened  to  a  talkative  young  man 
who  had  much  to  say  on  Dsrwin 
and  his  “Origin  of  the  Species.” 

“I  can’t  see,”  he  argued,  "what 
difference  it  would  make  to  me  if 
my  grandfather  was  an  ape.’’' 

“No,”  commented  the  clergyman, 
“I  can’t  see  that  it  would.  But  it 
must  have  made  a  great  difference 
to  your  grandmother.”  —  Erie  Ry. 
Magazine. 

¥  ¥  ¥ 

Locked  Bumpers 

The  motorist  who  sometimes  locks 
bumjiers  with  the  car  ahead  or  be¬ 
hind  may  find  life  easier  in  the  days 
ahead. 

The  Automobile  Manufacturers’ 
Association  has  approved  a  recom¬ 
mendation  by  the  Society  of  Auto¬ 
motive  Engineers  for  bumpers  on 
all  automobile,  station  wagon  and 
light  truck  models. 

The  new  standards  will  eliminate 
the  locking  problem  by  recommend¬ 
ing  front  and  rear  bumpers  which 
will  not  “dive”  below  or  rise  above, 
18.25  inches  on  a  normal  stop.  They 
will  be  adopted  on  future  models  as 
manufacturers  find  adoption  pos¬ 
sible  in  design  changes.  —  Wall 
Street  Journal. 

¥  ¥  ¥ 

Five  Year  Plan 

As  head  of  the  Farm  Security  Ad¬ 
ministration,  Dr.  Will  Alexander 
I  visited  a  Government-sponsored  co¬ 
operative  plantation  in  Arkansas  on 
which  the  group  owned  the  land  and 
worked  together  for  the  common 
cause.  ’The  chairman  of  the  co¬ 
operative  expressed  delight  with 
what  they  were  doing.  Later  Dr. 
Alexander  got  him  off  behind  a  co¬ 
operative  barn.  “What  do  you  really 
think  of  it?”  he  asked. 

The  old  Arkansas  farmer  eyed  him 
thoughtfully.  “I  tell  you,”  he  said, 
“I’m  better  off  than  I  ever  was  be¬ 
fore  in  my  life.”  He  looked  around 
to  see  that  they  were  alone.  “I  be¬ 
lieve  a  man  could  stick  around  here 
for  five  or  six  years  and  save  enough 
money  to  go  off  and  buy  himself  a 
little  hill  farm  of  his  own.”  —  From 
‘Frontier  on  the  Potomac’. 

¥  ¥  ¥ 

Humble  Eating-House 

One  by  one,  since  Supreme  Allied 
Commander  General  Douglas  Mac- 
Arthur  replaced  Shintoism  with  his 
own  shrine  in  Tokyo,  the  Princes  of 
the  Bamboo  have  lost  their  Privi¬ 
leges,  and  haVe  eaten,  as  befits  a 
vanquished  nation.  Humble  Pie.  Now, 
for  some  reason  best  known  to  the 
All-Powerful  Pious  American  Or¬ 
acle,  who  dickered  with  the  demo¬ 
cratised  Divine  Son  of  Heaven  Hiro- 
hito  for  the  sake  of  Japan’s  spiri¬ 
tual  soul,  he  has  closed  the  Privy 
Purse. 

Having  already  debased  himself 
and  lost  all  face  by  handling  Japan’s 
surrender,  the  Emperorial  cousin 
and  uncle  and  onetime  Premier 
Prince  Naruhiko  Higashi-Kunl  (58) 
promptly  got  permission  from  Hiro- 
hito  to  go  into  trade.  Knowing 
his  chop-sticks  and  wise  to  the  foi¬ 
bles  of  man  he  opened  a  humble 
eating-house  in  Tokyo’s  elegant  sub¬ 
urb  of  Shinjiyuki.  “I  am  throwing 
off  all  ties  and  false  pride,”  said 
Naruhiko,  who  knew  his  tarnished 
title  and  heavenly  blood  would  fetch 
them  in. 

Seemingly  impervious  to  the  ten¬ 
dency  of  the  rising  sun  to  set.  Emp¬ 
eror  Hirohito  potters  unconcerned¬ 
ly  with  his  biological  specimens 
while  his  wife.  Empress  Nagato, 
helps  things  along  by  raising  chick-  ; 
«ns. — British  News  Review. 


HINTS  TO  INVESTORS 


Why  The  Market  Decline? 

In  your  opinion,  is  the  extent  of 
the  deciine  in  stock  prices  Justified 
by  existing^  conditions?  I  said  to 
my  broker:  “Aii  industrial  condi* 
tions  and  reports  indicate  a  flourish¬ 
ing'  business  being'  done.  With  good 
earnings  and  so  many  commodities 
in  short  supply,  why  has  the  deciine 
been  of  such  large  proportions?” 
His  reply  was  that  they  are  dis¬ 
counting  the  lower  profits  expected 
in  next  quarter’s  re^rts.  Why  this 
expectation  when  prices  of  goods 
have  advanced  in  many  cases  and 
in  others  maintained?  Of  course  a 
decline  from  the  former  peak  may 
be  justified,  but  the  extent  of  the 
decline  seems  to  me  illogrlcal.  What 
do  you  think? — Ess,  Halifax. 

At  the  outset,  it  should  be  noted 
that  the  trend  of  the  stock  markets 
in  Canada  reflect  prospects  —  or 


INQUIRIES  from  subieribori 
is  rogard  (e  thair  invaitmanti 
and  problams  ara  invitad. 
Aniwars  ara  batad  upon  informa- 
fion,  which  THE  FINANCIAL 
Tlh^ES  baliovas  raliabla,  fair 
and  unpraiudicad,  but  bayond 
tha  axareiia  of  cara  in  taeuring 
information,  THE  FINANCIAL 
TIhfES  cannot  asiuma  ratpon- 
sibility. 

Inquiriat  must  baar  tha  signa¬ 
ture  and  address  of  tha  writer  in 
order  to  racaiva  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


dian  roads,  ample  car  business  for 
some  little  time  to  come  appears 
to  be  in  prospect.  There  also  pre¬ 
vails  throughout  Canada  a  serious 
shortage  of  street  railway  rolling 
stock;  another  factor  in  early  busi¬ 
ness  outlook. 

With  end  of  war,  big  aircraft 
plant  of  company  at  Fort  William 
was  converted  for  production  of 
motor  buses  and  trolley  buses  and 
output  of  plant  has  been  steadily 
expanded  with  a  substantial  back¬ 
log  of  business  both  on  books  of 
company  and  in  prospect. 

Canadian  Car  has  not  withdrawn 
entirely  from  aircraft  production 
since  end  of  the  war.  On  the  con¬ 
trary,  company  has  been  making 
good  progress  in  developing  new 
lines  of  commercial  aircraft  which 
should  be  a  factor  in  future  oper¬ 
ations. 

In  considering  earnings  of  com¬ 
pany,  it  should  be  noted  that  re¬ 
duced  income  and  e.p.  taxes,  a  fac- 


in  Canada  reflect  prospects  -  or  wages  are  now  being  sought  in  vari-  considerine  earninjts  of  com- 

...afv..,.  ous  diroctions  with  several  maior  consiaering  earnings  or  com- 

inrii.ftHni  Strikes  now  underway.  pany,  it  should  be  noted  that  re- 

pects  —  for  business  and  industrial  duced  income  and  e.p.  taxes,  a  fac- 

conditions  in  the  United  States  seems  obvious  that  any  con-  .  .  t  ^  vear*a  ©amines  will 

rather  than  in  the  Dominion.  There  siderable  decline  in  price  levels  while  ^  factor  for  present’ year; 

are  of  course,  occasions  when  Can-  wap  rates  and  taxes  remain  high  general  expectations  are  that 

adian  markets  pursue  a  course  in-  is  bound  to  have  an  pverse  effect  forthcoming  federal  budget  will 
dpendent  from  the  New  York  Ex-  upon  earmngs  of  U.S  companies  for  gome  further  cut  in  the 

change  but  financial  and  economic  This,  apparently,  is  the  principal  f  . 

relations  between  Canada  and  the  factor  in  current  stock  market  ’  _ 

U.S.  are  such  that  any  major  re-  trend,  with,  of  course,  unsettlement  rnnlimnA  nimlnn  “A’* 
versal  in  the  stock  market  trend  in  international  conditions  also  hav-  a 

in  New  York  is  practically  certain  ing  its  influence.  Unt.  l>68.Uty  supply  Prei. 

to  be  ref lecUd  in  the  markets  here;  I  was  recently  advised  to  purchase 

this  on  the  theory  —  apparently  well  Canadian  Car  &  Foundry  “A”  100  shares  of  Ontario  Beauty  Supply 
founded  -  that  a  recession  in  busi-  .  Canadian  Car  Co.  preferred  and  100  shares  of 

ness  across  the  line  may  be  expected  .  ^  Coehrane-Dunlon  Class  “A”  The 

to  have  .  marked  Imjaot  on'  con-  pS  “f  Ontflo'Sut*  Sap™? 

ditions  in  this  country.  ^  income.*  do'not  P"*’**  quoted  at  .20  a  share 

It  Should  be  remembered,  also,  ^  h,  h  degree  of  safe-  *"«*  Cochrane-Dunlop  at  $15.60  a 

that  the  stock  market  does  not  re-  ^  ,,  relative  secur-  *•*»*■«*•  These  stocks  were  given  to 

fleet  current  business  conditions,  j  concerned  »»  »«««!  with 

On  the  contra^,  it  reflects  —  or  today  is  yield _ A  S  L  Mont-  *  chance  of  appreciation  to  be  had 

pretends  to  reflSct  —  probable  trend  .  J  ■  J  •  •  •  •>  f ^  period  of  time.  Both 


pretends  to  reflect  —  probable  trend  j  .r  of  time.  Both 

of  affairs  some  time  ahead.  (Rough-  *  stocks,  are.  comparatively,  recent 

ly,  the  stock  market  is  to  supposed  ,  Currently  selling  at  18  and  paj;-  ijjgue^  and  I  would  appreciate  If  you 
to  discount  business  6  months  divi-  ^oiild  give  me  your  opinion  on  them 

ahead.)  ^^"ds  .the  “A  preferred  stock  of  ^  investments  with  a  chance  for 

As  you  suggest  in  your  inquiry,  moyideT  ^“vield  ^of^"arMi^^ '  appreciation.  The  Ontario 

of  course,  markets  are  subject  to  Tn  nf  Jliativoiv  Supply  stock  at  this  price 

technical  corrections  which  may  ani^fn  vitw  if  *1-20  annually  and  yield- 

have  no  relation  whatever  to  the  nniftinn  nf  anH  fnr  approximately  6  p.c.  It  is  a  par- 

trend  of  business  and,  up  until  re-  anninra  ^‘cipating  preferred  The  Cochrane- 

cently,  there  was  considerable  vari-  FfM- aHra^nini  as^a  Dunlop  “A”  stock  is  yielding  over 
ance  of  opinion  on  the  question  of  Lv  »  P®*- 

whether  the  decline  in  stock  prices  ^  investor  of  fi,,^,^  ^  degree  of 

which  has  been  underway  since  last  ^  Canadian  Car  “A”,  it  is  true,  is  a  safety  ?_St. 

fall  was  not  such  a  correction.  It  p on-cumulative  issue  —  in  other  At  current  market,  Ontario  Beauty 
now  appears  to  have  gone  too  far  ^  ^  dividends  will  onlv  be  paid  Supply  pref.  is  selling  at  18 Vi  and 
for  that,  however  and  the  great  ^  and,  when  not  Cochrane-Dunlop  “A”  at  15. 

nr  wiH  not  accrue  to  the  credit  As  you  point  out  in  your  inquiry, 

^ffni^rokrir*  of  sharcholders.  This,  doubtless,  is  both  of  these  stocks  are  rew  comers 
decline  constitutes  a  major  rever-  ^  factor  in  relation  to  the  market  on  the  stock  market,  public  distri- 
®  nf  for  thc  stock  sod  thc  bcttcr-than-  bution  of  companies’  shares  having 

far  nrnvpntpH  anv  average  yield  thereon.  It  is  a  factor  been  undertaken  only  during  the 
FnFlwiv  rfap  fn  nri naF  hn t  t hu  haF  which  has  no  application  during  past  year  or  so.  Neither  of  the 
Fnt  Wn  tha  ra«<??n  tha'^Ti^tj^wharF  ^imes  when  Company  is  doing  well  two  issues  accordingly,  are  in  the 
FF^aa  irfiitfnF  hta  o-nna  ^raVt^^flF  ^he  matter  of  business  and  earn-  “seasoned”  class  and  could  hardly 
FmFf  ^FalffrFia  Hcncc  vlrtuos  of  stock  as  a  be  classified  as  "solid”  investments: 

since  ^ntrols  were  dropped  la^^  purchase  for  income  depend  on  com-  nor  could  it  be  said  without  some 

fs  that  the  risF  in  prices  h^  P^^V'®  reservations  that  they  offer  a  “good 

defiSrilv  checked  and  that  a  downF  ^'^ture,  to  earn  and  pay  the  degree  of  safety.” 

turn  mav  be  expected  with  possibi-  ®  share  dividend  rate.  Preferred  stock  of  Ontario  Beauty 

lilies  of  a  marked  decline  later  this  ,ofh°'‘ 1946^‘ ToLfo^d^^of  '^“f 

year.  Taxes  remain  at  a  high  level  ^Oth,  1946— a  period  of  reconver-  public  in  February  of  last  year. 
Ld  there  is  no  disposition  on  the  sion  during  which  company  was  de-  Company,  with  headquarters  in 
part  of  labor  to  accept  any  reduc-  yeloP>n&  new  sources  of  buyness  Hamilton,  supplies  equipment  and 
tion  in  wage  scales.  Or  the  con-  •  f  prodifction  furniture  used  in  beauty  parlors  and 

trarv,  further  upward  revisions  in  w^ich  had  maintained  its  plants  hairdressers,  and  its  selling  field 
^  at  capacity  since  1941 — Canadian  covers  the  whqle  of  Canada.  It  is 

■  Car  made  a  surprisingly  good  earn-  largest  organisation  of  its  kind  in 

lyjVFtTAitrKIT  VI  FI  nC  *ngs  showing  as  compared  with  the  Dominion  and  one  of  the  largest 
•  1  preceding  year.  Net  after  all  on  North  America. 

—  .  - 1  charges  was  reported  at  equivalent  According  to  prospectus  issued  in 

o  ..  j  u  «  ij  «.  of  $2.23  a  share  on  “A”  stock,  or  connection  with  sale  of  preferred 

upp  le  y  »»a  ^  about  2  1/4  times  dividend  require-  stock,  net  earnings  of  company, 

rntp  prlee  P.c!  ments  on  that  issue.  For  the  pre-  after  all  charges  including  income 

.V(?new  Surpass  .  i.sit  .’-ri  vious  year,  figured  on  basis  of  Sep-  and  e.  p.  tax,  averaged  $24,500 

.\hiiuiiiiiiiii  . .  ».<»o  2t)(»  4.50  tember  30th  1946  capitalization,  yearly  for  5  years  1941-1945,  equi- 

rr’* Power'*''” .  i-"'*  equal  to  $2.24  a  share  on  valent  to  about  $1.63  a  share  on 

iii'iiish  .tiiirriran  oil  .  .  I'oo  2.5 'i  2.02  “A”  stock.  15,000  shares  of  preferred  stock  out- 

iicidinj;"  torticelli  6.00  167  3.50  It  should  be  pointed  out  that  standing,  1945  net  of  $28,934  being 

■haziiiau  . .  2.00  ^21 ‘i  0.30  gamings  for  last  year  were  equal  to  $1.93  a  share  on  preferred. 

liuihiiu"'^ Pi i  i  i!oo  ."it  3.3.1  maintained  by  virtue,  in  consider-  Preliminary  figures  for  year  1946 

<:ana(iia”n  lirewpiits  i  !!  1..50  2.j',i  5.S8  able  degree,  of  widely  reduced  de-  indicate  a  sub.stantial  increase  in 

(Jan.  I'oi-giiiK  "A”  .  1-30  2.'>  5.76  preciation  and  income  and  e.p.  tax  sales  as  compared  with  1945  and  net 

.  4  01)  .7'  li.'io  lequirements.  Reflecting  switch-  earnings  after  charges  and  taxes 

&*i)i)iii.  S.igai-  .!  i  !ko  22  3.63  over  from  war-time  to  peace-time  of  about  $40,000,  or  equal  to  $2.67 

Can.  Mailing  . !i..  2.00  .5.5  i.fil  operations,  gross  profit  for  last  a  share  on  preferred.  Preferred 

Inc.  e.vira  . .  2..i0  4..i.j  yg^r  was  about  $2.6  million  lower  stock  participates  with  common  to 

Can’  nrrw'crics’*  !!  li.'iO  21  '  IC25  than  figure  for  year  before  at  $3,-  extend  of  50  cents  a  share  over  and 

Call!  Cntinns  .........  i.so  43  4.i‘!  179,765.  above  statutory  preference  rate  of 

Can.  oiaiipse  .  2.00  57  ^51  Car  plants  of  Company  have  been  $1  a  share. 

c'n  ’vinV'ars .  ^60  ii  4.28  busy  as  a  result  of  large-  Cochrane-Dunlop  Hardware  Ltd. 

(ian!  lironL  !!!!!!!!!!  2.00  45  4.41  scale  orders  for  equipment  both  “A”  stock  was  sold  to  public  in  No- 

Can!  Wcsiinghouse  —  2-00  46  4.3.5  from  domestic  and  foreign  rail-  vember  of  last  year  at  a  price  of 

Con.  Class  .  2.M  42  4.<6  ■^,g^yg  jj,  yigvv  of  prevailing  serious  i  $16  a  share.  Prospectus  issued  in 

noni"^Bri(P''e  .  1.20  32  X7.5  shortage  of  freight  cars  on  Cana-  connection  with  sale  of  this  stock 


I  showed  earnings  of  company  for  6 
months  ended  August  31st,  1946 
equal  to  $1.32  a  share  on  Class  “A” 
stock  which  compared  with  earnings 
for  full  12  months  of  fiscal  year  to 
February  28th  1946,  equal  to  $2.11 
a  share  on  Class  "A”  stock. 

Point  should  not  be  lost  sight  of 
that  public  financing  of  these  com¬ 
panies  occurred  at  a  time  when 
money  wm  plentiful  and  demand  for 
goods  of  all  kinds  insatiable.  Insofar 
as  Canada  is  concerned,  buying- 
power  in  general  remains  substan¬ 
tial  but  there  are  evidences,  parti¬ 
cularly  In  the  U.S.,  of  some  let-up  in 
demand  in  some  directions  and  a 
business  recession  of  some  dimen¬ 
sions  is  being  freely  discussed  across 
the  line.  Any  such  development  in 
U.S.  is  almost  bound  to  be  reflected 
to  a  greater  or  lower  degree  in  this 
country.  With  a  “seasoned”  stock 
of  a  company  whose  operating 
record  over  a  period  of  years  is 
available,  some  estimate  of  what 
effects  a  reversal  in  business  con¬ 
ditions  might  have  is  possible,  but, 
with  newly  financed  companies  it 
is  not  such  an  easy  matter. 

Canadian  Oil  Bonds 

I  have  been  offered  a  bond  of 
Canadian  Oil  Companies  which,  car¬ 
rying  annual  interest  of  per 

cent,  gives  a  simiiar  yield.  .1  need 
something  which  is  as  safe  as  pos¬ 
sible  but  which  will  return  me  some- 
think  better  than  that  obtainable  on 
government  bonds  and  I  am  told  that 
this  bond  measures  up  to  this  stan¬ 
dard.  Do  you  agree?  Please  advise 
me  as  to  the  standing  of  this  com¬ 
pany. — O.F.A.,  Saint  John. 

The  Canadian  Oil  Co.  Ltd.  3U  per 
cent  bond,  with  a  15-year  term  to 
1962,  was  offered  recently  at  par 


I  to  yield  3^^  per  cent.  In  light  of 
the  position  of  this  company  in  the 
'  oil  refining  and  distributing  industry 
of  panada  and  its  past  record  of 
operations,  the  bond  appears  to  offer 
attractions  as  a  safe  industrial  bond 
yielding  over  3  per  cent. 

Canadian  Oil  Companies  operates 
a  refinery  in  Toronto  and  maintains 
a  distribution  service  for  gasoline 
and  oil  products  in  every  province 
of  Canada  apart  from  British 
Columl^a. 

Company  only  recently  issued  its 
annual  report  for  year  1946  which 
showed  operating  profits  of  $2,707,- 
544,  up  from  $1,921,559  for  pre¬ 
ceding  year.  These  profits  before 
depreciation  were  equal  to  nearly  19 
times  bond  interest  requirements  on 
new  issue  for  1946  and  about  13  V4 
times  for  1945.  After  depreciation, 
profits  of  $1,949,349  for  1946  were 
equal  to  1344  times  bond  interest 
requirements  and  of  $1,297,232,  to 
over  9  times  requirements  for  1945. 

Ahead  of  former  funded  debt  Can¬ 
adian  Oil  had  20,000  shares  of  $100 
par  value  8  p.c.  preferred  stock; 
10,000  shares  of  $100  par  value  5 
p.c.  preferred  and  384,000  no  par 
value  common  shares.  The  5  per 
cent  preferred  stock  was  sold  only 
recently,  but  dividends  on  8  per  cent 
preferred  have  been  paid  without 
interruption  since  1908.  On  com¬ 
mon  stock,  dividends  have  been  paid 
regularly  but  at  varying  amounts, 
since  1933. 

It  will  be  seen  that  past  record 
of  company  has  been  a  good  one 
and  that  backlog  of  earnings  for  in¬ 
terest  requirements  on  $4.5  million 
outstanding  of  3^  per  cent  bonds 
is  impressive. 

Outlook  for  oil  industry  in  general 
over  next  few  years  appears-  to  be 
definitely  good.  Use  of  automobiles 
is  expanding  widely  and,  of  course, 
growing  demand  for  aviation  pur¬ 
poses  is  a  factor  of  considerable  im¬ 
portance.  Rapidly  expanding  de¬ 
mand  for  fuel  oil  for  heating  pur¬ 
poses  is  also  a  future  influence  on  I 
markets  for  oil  companies. 
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Facism 

The  1946  World  Almanac,  page 
355,  has  this  to  say  about  it: 

“Fascism  appeared  in  Italy 
(March  23,  1919)  when  the  original 
Fascist!— called  ‘Black  Shirts’  be- 


.j,..,  lai  or  partial  aoouuon  oi  me  ngi.t  Mussolini.  The  original  group 
4.11  The  right  of  the  state  to  control  was  composed  of  about  150  ex- 
4'2’ij  the  means  of  production,  and  also  soldiers.  The  organization  grew  in 
•5.13  i  the  distribution  and  consumption  numbers  and  power  until  (Oct.  24, 
fi.67  ,  t  j  1922),  following  a  general  strike 

4,8.s|0f  the  products  of  industry,  is  in  ^2)  and  chaotic  conditions 

I  general  especially  emphasized  by  the  capital,  it  marched  on  Rome 
4!22  the  advocates  of  the  theory.  In  and  in  a  bloodless  revolution  took 
some  communistic  schemes  the  oyer  the  government  at  the  invita- 

.5.2i_  right  of  the  individual  to  the  con-  ieade^'”of  the  Fascist!  and 

5!u  trol  of  his  own  labor  is  also  de-  head  of  the  government,  Mussolini 
nied,  each  one  being  required  to  do  acquired  dictorial  powers  over  the 
that  which  is  most  advantageous  ®f  the  country.  The  party  at 

4:,m  to  the  community  as  a  whole.  Such  ‘ 

4  u  .  .  o  ,  the  private  and  public  activity 

theories,  differing  in  details,  have  of  the  nation.  Industry,  labor,  agri- 
4.16  frequently  been  advanced  —  by  culture,  commerce,  the  professions, 
Plato  in  his  ‘Republic’,  by  Sir  tbe  arts  and  the  press — all  were 
3T.8  Thomas  Mor6  in  his  ‘Utopia’,  and  controHed  by  the  ^sclsti.” 

4.66  .  ...  .  ^  The  origin  of  the  name  comes 

.6.p  in  recent  times  by  many  writers—  from  the  word  “fa.sces,”  in  Roman 
and  have  not  infrequently  been  antiquities,  bundles  of  rods  or 
3.86  carried  into  execution  on  a  small  sticks  from  which  the  head  of  an 
i-o  scale,  as  in  the  Oneida  Commu-  projected,  fastened  together 

4^  ..  „  by  a  red  strap.  As  the  emblem  of 

3  71  official  authority,  they  were  carried 

4;72  “Communism,  in  its  ordinary  sig-  by  the  lictors,  in  the  left  hand  and 
nification,  is  a  system  or  form  of  on  the  left  shoulder,  before  the 
2.‘>'i  common  life  in  which  the  right  .if  Jii^ber  Ronian  magistrates.  The  lic- 
.3.72  private  or  family  property  is  'ors  and  the  fasces  were  so  in- 
4'il.'  abolished  by  law,  mutual  consent,  separably  connected  that  they  came 
3!65  or  vow.  To  this  community  of  goods  "  be  used  as  synonymous  terms. 
•5.41  may  be  added  the  disappearance  of  fasces  originally  represented 


family  life.” 


the  power  over  life  and  limb  pos- 


Woolsey,  Communism  and  So-  fn®  '  “"vl  ‘‘’® 

ialism  nae-P  1  abolition  of  th#  monarchy,  the  con- 

’  P  ®  suls,  like  the  kings,  were  preceded 

Here  is  the  version  given  by  the  by  twelve  fasces.  Within  the  pre- 

Incyclopedia  Britannica:  cincts  of  the  city  the  axe  was  re- 

“Communism,  is  the  name  loosely  moved,  in  recognition  of  the  right 


■Just  How  Immutable  Is  This 
Law  of  Gravity? 


(Continued  from  page  6) 
goods  at  all.  But  aside  from  the 
consequences  of  a  war — whether 
it  is  a  war  won  or  lost  has  not 
yet  been  decided  yet  —  there  is  no 
doubt  that  an  extra  squeeze  is 
being  put  on  now  for  good  meas¬ 
ure. 

It  is  this  extra  squeeze  which 
Is  likely  to  backfire  into  the  faces 
of  those  who  think  in  one  of  two 
lines  of  thought.  They  think 
cither  “we  might  as  well  make 
money  while  the  making  of  it  is 
good’’:  or  they  think  that  this  is 
the  time  to  prove  the  contention 
that  free  enterprise  is  a  needle’s 
eye  through  which  only  a  very 
few  camels  will  be  able  to  crawl 
to  their  fodder.  Both  are  likely 
to  be  proven  wrong  and  to  be 
swept  away  in  a  storm  whose 
early  clouds  can  only  be  seen 
dimly  but  whose  depressing  near¬ 
ness  can  be  felt. 

The  big  mistake  is  being  made 
in  propaganda;  all  our  discus¬ 
sions  seem  to  have  the  earmark 
of  propaganda.  The  bricklayer 
who  is  bricklaying  himself  right 
out  of  the  building  trades  into 
“temporary  disengagement”  is 
making  propaganda  because  he 
has  read  in  a  book  something 
about  every  bricklayer  a  king. 
And  he  who  sells  you  starched 
cheesecloth  as  a  dress-shirt  and 
airily  talks  of  vast  cost  increases 
is  doing  so  because  he  has  heard 


or  read  somewhere  that  people  are 
just  aching  for  shirts.  There  is 
more  goodwill  lost  these  days  in 
a  couple  of  transactions  than  a 
man  would  stand  losing  in  a  year’s 
effort,  ten  years  ago. 

Both  sides  seem  to  be  ready  to 
have  you  take  a  choice  among 
their  arguments.  One  blames 
“monopoly  capitalism”;  the  other 
blames  something  called  the 
unions.  As  if  the  broad  group  of 
people  in  the  middle,  they  who 
never  make  a  choice  unless  they 
are  really  prodded  to  do  so,  would 
abide  by  such  a  simple  set  of  al¬ 
ternatives. 

*  ¥  ¥ 

There  is  too  much  suspicion  to¬ 
day  for  simple  arg;uments  like 
that  to  go  over.  People  are  read¬ 
ing  contemporary  history  much 
more  closely  and  they  know  that 
when  two  sides  continually  assail 
each  other,  neither  of  them  is 
likely  to  be  a  paragon  of  the 
stricter  virtues.  There  are  some 
lessons  which  contemporary  his¬ 
tory  contains  which  the  antagon¬ 
ists  in  the  current  war  of  wages 
and  prices  might  study  to  advan¬ 
tage. 

The  first  warning  should  be  ad¬ 
dressed  to  those  of  our  socialist 
who  may  hope  that  current  diffi¬ 
culties  will  reduce  the  middle  class 
to  a  point  where  they  might  sym¬ 
pathise  with  the  proletarian  view¬ 
point  upon  which  a  socialist  vic¬ 


tory  must  be  predicated.  Never 
has  socialism  established  itself  as 
direct  successor  to  our  liberal 
economic  and  political  way  of 
life.  A  reference  to  Britain  car. 
be  answered  by  saying  that  it 
has  not  established  itself  and 
that  there  it  i.s  in  some  danger 
of  being  swept  aside  by  a  “total¬ 
ly  unbritish"  middleclass  radical¬ 
ism  which  recognises  nothing  but 
its  own  grievances. 

¥  ¥  ¥ 

Let  our  socialist  put  aside  the 
psychology  books  for  a  minute 
and  study  the  contemporary  life 
currents  instead.  And  those  who 
believe  that  antagonism  can  be 
aroused  against  labor  as  such  by 
referring  to  wage  boosts  as  the 
sole  reason  for  shoddy  quality  and 
higher  prices  ought  to  remember 
that  a  goodly  number  of  people 
are  not  unfamiliar  with  the  simply 
problems  of  arithmetic  which  go 
into  making  and  selling  of  things. 
And  most  of  them  can  read  the 
salient  figures  in  a  statement. 
Few  of  them  are  interested  in  the 
law  of  gravity,  or  of  supply  and 
demand.  All  they  know  is  that 
they  are  being  badly  squeezed. 

The  danger  to  our  present  day 
mode  of  life  is  not  economic  at 
all.  It  has  nothing  to  do  with 
recessions  and  depressions.  The 
danger  is  in  the  cynical  disbelief 
with  which  the  average  man  and 
his  above  average  wife  treat  the 
propaganda  that  is  thrown  at 
them  from  both  sides.  Out  of  that 
cynicism  grows  the  disregard  for 
both  the  economic  right  and  the 
economic  left  which  by  the  nature 
of  things  are  also  the  political 
right  and  left.  It  is  the  cynicism 
from  which  grow  such  occasional 
"popular”  movements  as  even  now 
disturb  the  sleep  of  many  a  lead¬ 
er  on  all  sides. 

Only  those  who  assume  that 
we  are  not  subject  to  the  intellec¬ 
tual  mortification  which  has  con¬ 
sumed  the  energy  of  other  peo¬ 
ples,  only  those  who  think  that 
we  alone  have  sprung  fully  ma¬ 


tured  from  sacred  fountains, 
would  deny  that  even  in  Canada 
such  a  cynical  middle  class  radi¬ 
calism  could  make  extremely 
short  shrift  not  only  of  the  quar¬ 
relling  factions  of  the  economic 
left  and  right  but  also  of  the  way 
of  life  to  which,  in  their  saner  mo¬ 
ments.  both  of  them  pay  emo¬ 
tional  tribute. 

PI’RITY  FLOl’R  PREF’D 

Purity  Flour  Mills  Ltd.  advises 
that  an  additional  870  cumulative 
redeemable  preference  shares  have 
been  purchased  in  the  open  market 
and  redeemed  and  cancelled  in  ac¬ 
cordance  with  the  rights  and  limi¬ 
tations  relating  to  preference  share.s, 
thereby  reducing  the  number  out¬ 
standing  to  39,690. 


UNLISTED  MINES 

Supplied  by  n.  F.  LESLIE  *  Cl 
Uld  Aek<-(l  I  Hid  j 


Ab<‘iiaki!i  3  5 

.\iiiil.  Kirk.  It  11 
Aiiiiiiiiiu<|iie  3  I 
.'Viirlaiidu  4  5 

Hurl).  I..  new  4  6 

IkHirlaiiiiDitie  4  6 

lirnwii  Ilous.  j’.j 

Canileso  35  38 

Currirona  3'^  5 

('■'illimar  3 

r.iirlr  Yrl.  12  15 

Cliirriniiiit  21  2!) 

Cnnt.  Copper  12  14 

Coliliilliiere  2'.j  3':; 

•  jins.  Chill.  25  28 
CoiirliiKiiit  16 

Ciiyiiiii  1.66  1.1(1 
Dr  Sniillii  8  16 
Donraiid  3  .'i 

Dorhazku  (1 

Ihiiniro  S 

Dtinrord  8 

Diipiiriiuet  2  3 

IJlei-tra  f,  •) 

CIriicoiia  4  f, 

Cordon  Lebel  !)  It 

(Jovernor  .5  7 

(irrenlre  S  )| 

lliirprrs  2'-.  3'.. 

Hoyle  (old)  1!)*  2)') 
HiikIi  P.Tin  5'.,  N 
Insro  20  21 

Kiiniljic  17  If) 

Ijike  K.\p,  7 

Ijike  Ceneva  3  4 

l.iiSallr  12f:.  131..  I 
I  l.asidoii  ”  20 


E.  LESLIE  *  CO. 

Illd  Asked 
laiszie  R.  L.  15  26 

l.rnrcMirl  25  28 

leirrie  JR 

Major  3  r, 

Martin  Bird  8  Id 

Mid  I’ersh.  13 

MrCiial*  a  S 

Natl.  Malar.  16  18 

New  .AilKur.  13  1.5 

New  Siilar.  3'.j  4i,j 
Newport  5  8 

Norbean  B.",  70 

Noromirt  7 

Obaska  Lake  19  22 

Obiilski  n  7 

OliaNki  (15)  13  1;, 

Dill.  Nick  (o)  iC'.  ;( 
Open).  Ct>p.  18  ‘  19 

Drplt  4  g 

»‘»n  r:dii.  6  8 

Pascalls  26  23 

I’ayore  g  yj 

20 

1  Innarle  2  ;i 

l’r(i<Ior  4 

Privateer  41)  4'; 

Ilainvillr  17  |u 

K'snd  Mill,  7  h 

Ilrpfort  *n ;  5 

HnifKed  n.L,  '  '  9 

Nrolt  Chib.  0,... 

.SovcreiKii  1.-.  ,0 

8l(irllBht  7 

\aii/.e  Duf.  1.-,  4- 

')  eiidell  -  j 

tounu  Dave  22  24 


These  Bonds  having  been  sold,  this  advertisement  is  puhlisbed  for  record  purposes  onlv 


REFUNDING  ISSUE 

$14,800,000 

Montreal  Tramways  Company 

(Incorporated  by  Special  Act  of  the  Legislature  of  the  Province  of  Quebec) 

First  (Closed)  Mortgage  Bonds 

To  b«  dated  April  1,  1947 

(3,500,000  2^%  Serial  Bonds  to  mature  $700,000  annually,  July  1,  1948  to  1952,  inclusive 
$11,300,000  3%  Bonds  to  mature  January  1,  1953 

Trustee!  Tbe  Royal  Trust  Company 


In  the  opinion  of  Couns.-I,  these  Bonds  are  Investments  In  which  The  Canadian  and  British 
Insurance  Companies  Act,  1932  (Dominion),  as  amended,  slates  that  companies  registered 
under  it  may  invest  their  funds 


CMTering  circular  available  upon  request 

PRICES: 

2^%  Serial  Bonds  -  100  and  accrued  interest 
3%  Bonds  -  lOOy^  and  accrued  interest 


We,  as  principals,  offer  these  Bonds  if,  as  and  when  issued  by  Montreal  Tramways  Company  and  accepted  by  us,  subiect  to  tha 
approval  of  all  legal  matters,  on  behalf  of  the  Company,  by  K sssrs.  MacDougall.  Scott.  Hugessen  &■  Macklaier  and.  on  our  behalf, 
by  Messrs.  Montgomery,  McMichael,  (Common,  Howard.  Forsyth  &  Ker,  who  will  rely  on  the  opinion  of  Counsel  for  the  Company 
with  respect  to  matters  pertaining  to  its  titles  to  properties  and  to  franchises  and  similar  rights. 


Dominion  Securities  Corpn.  Limited 

Nesbitt,  Thomson  &  Company,  Limited  Collier.  Norris  &  Quinlan,  Limited 

Societe  de  Placements,  Incorporee 

April.  1947 


• — Payable  in  U.S.  Funiis. 


munity  as  such.” 
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FEBRUARY  GAIN  Staff  Changes 

OF  32  P.  CENT  royal  bank  or  canad 

n  M  i  1  90  »rn  l  1\P  formerly  mar 

I  ANAIIA  \  InAllr  Royal  Bank  of  Canad 

r\  U  1  Iliil/lj  Colleere  and  Bathurst  Streets, 


'BIG  1ST  QUARTER 


IIh  </  V  iHiyi  I  — ~  (Continued  from  page  1) 

*  1  •/«  1  •  vLlll  1  ROYAL  BANK  OF  CANADA  ,  paft  week,  St.  Lawrence  Corp.  di- 

/I  A  Kf  A  A  in  rflii\  t  IV wi  R-  H.  Balfour,  formerly  manager'  rectors  at  same  time  submitted  fig- 
rANAllA  \  TRAnF  of  The  Roval  Bank  of  Canada  at  ures  showing  operating  results  of 
vmlnl/n  O  ll\nl/£|  college  and  Bathurst  Streets,  has  St.  Lawrence  Paper,  Lake  St.  John  , 

_  been  given  the  same  post  at  Dan-  Paper  and  Brompton  Pulp  &  Paper 

O’  4-  I  t  SQ^aannnnA  r<  «  forth  Ave.,  and  Dawes  Road,  Toron-  for  quarter  ended  March  31st,  1947, 
Total  of  $3d8,900,000  Conti-  to  ^  substantial  improvement  in  earn- 

nues  Steady  Monthly  Ex-  L.  S.  Yates,  credit  officer,  super-  jngs  over  corresponding  period  of 
nues  Steady  Monthly  vl.or’.  department.  Vancouver,  h.a  t«at  year  bmns  almw^n  »ch  caae. 

Expaislon  been  promoMd  to  mmtager  at  Pnnc.  „„  S,. 

-  G  *  E  Lowe  inspector’s  clerk  Lawrence  Paper  preferred,  payable 

BIG  2-MONTH  GAIN  supervisor’s  department,  Toronto,  Juno  30th,  will  reduce  B.rre8.rs  of  I 

-  has  been  appointed  accountant  at  dividends  on 

Ottawa:  —  Canada*s  external  Yone'e  and  College  Sts.,  in  the  same  share.  A  dividend  of  $1.50  a  snare 
trade  continued  to  climb  during  city.  Lake  St.  John  common  will  go 

February  and  rose  to  $358,900,000  or  E.  p.  Bradley,  formerly  account-  very  largely  (87  p^  cent)  to  St. 
a  32  per  cent  increase  over  the  ant  at  St.  Lawrence  and  St.  Zotique  Lawrence  Paper.  Quarterly  divi- 
corresponding  month  last  vear,  the  ^  St.,  Montreal,  has  been  given  the  of  25  a  share  on  Bromp- 

Dominion  Bureau  of  Statistics  re- ;  same  post  at  Three  Rivers,  Que.  ton  stock  will  be  paid  almost  entire- 
ports.  I  G.  M.  Jenks,  assistant  accountant  i  ly  to  St.  Lawrence  Corp. 

The  month’s  total  was  lower  than  ;  at  Mt.  Plea.sant,  Vancouver,  has  been  j  w^n/ffpit^auartf/sh^^^ 

that  of  four  previous  months,  but  i  promoted  to  accountant  at  Georgia 
thb  rate  ot  mfre.se  over  19«  w.,  and  ^nm.„ 

rrua^Gr p2.  r:  \  .nr  .f 

her,  13  per  cent  in  November  and  i  capacity  to  Sha^avon,  Sask.  Lake  St  John  preferred 

7  opr  rent  in  October  A.  VV.  Jefferies  has  been  made  ac-  holdings  ot  BaKe  ai.  jonn  preierrea 

<  per  cent  m  October.  conntant  at  Main  and  Sherman  and  common,  making  a  total  of  $1,- 

During  the  first  two  months  of  |  ^  ont  °  ^  ’  121,148.  Depreciation  and  depletion 

the  calendar  year  external  trade  |  ^  of  $225,000  and  estimated  taxes  of 

aggregated  $743,200,000  compared  '  accountant  at  Medellin  Col  $265,000  leave  net  earnings  for 
with  $603,400,000  in  the  correspond- 1  °f  accountant  at  Medeiiin,  uoi.  $63li47.  I 

ing  period  of  1946.  B4NK  OF  NOVA  SCOTIA  f-ake  St.  John  Power  &  Paper 

Continuing  tlie  gains  recorded  '  ‘  '  .  Co.  had  gross  earnings  for  January- 

since  the  begining  of  1946,  mer-  ^  H-  R-  been  ^ade  ^  ^jarch  quarter  of  $846,281,  up  from 

chandise  imports  advanced  in  Feb- 1  an  inspector  of  The  Bank  of  Nova  ^53^  207  for  same  period  of  1946, 

ruary  to  $177,100,000  compared  with  j  at  Toronto,  Cmt.  deduction  of  $80,000  for  fixed 

$117*000,000  in  February  last  year  J;  Slack  has  been  given  ine  charges,  $175,000  for  depreciation 

and  were  also  above  this  year’s  ^  Hpii^ha«  hL^‘'lnnn°in'tPfi^a^‘  depletion  and  $230,000  for  esti- 

Januarv  figure  of  .$173,800,000.  The  R-  B.  Hall  has  been  appointed  an  taxes  left  net  earnings  for 

month’;  import.,  were  more  than  |  period  of  .$361,281  Surplus  after 

four  times  the  average  value  record- dividends  for  quarter  amounted  to, 
ed  for  February  in  the  years  193o-39.  -  „  Tmvnnr  hne  hcpn  trivpn  the  $103,281.  ,  „  ,  „  , 

Merchandise  Fp  17  P.C.  o^' LStaSraT  No^th  B^v  Reflecting,  operation  of  Red  Rock 

Merchandise  exported  in  February !  P”®*'  accountant  at  North  Baj, ,  which  started  up  during 


Ore  ImprovemeRf  I 

I  Sladen  Malartic 

At  the  annual  meeting  of  Sladen  j 
I  Malartic  Mines  in  Montreal  this  I 
i  week  president  M.  A.  Thomson  told 
'  shareholders  that  "early  in  1945  a 
‘  decision  was  made  to  explore  the  | 
shear  by  underground  development  I 
from  the  500-foot  level.  A  crosscut  i 
was  commenced  in  March  of  that 
year  and  in  January  of  1946  It 
reached  the  objective  after  an  ad¬ 
vance  of  2,300  ft.  I 

"Correlation  between  drill  holes  j 
is  difficult?’  he  said,  "but  a  defin-  1 
ite  improvement  in  ore  incidence  is 
indicated  downwards.  Although  ; 
some  sections  are  relatively  nar¬ 
row,  yet  they  are  of  excellent  grade.  : 
Some  of  these  may  be  sausage  or 
string-shaped,  with  their  long  axes  1 
down  the  dip  or  sloping  obliquely.  . 
There  must  be  many  of  these  be-  1 
cause  none  of  the  holes  drilled  has  j 
been  blank.”  1 


i  (Continued  from  page  1) 

j  on  the  part  of  the  inhabitants  of 
I  those  regions-  has  replaced  indus- 
i  try  and  the  will  to  be  self-support- 
I  ing  and  survive.” 

Investment  in  Canada  Mr.  Davis 
pointed  out,  has  been  substan¬ 
tially  increased:  the  scope  of  opera¬ 
tions  in  the  Caribbean  area,  in 
Mexico  and  Brazil  has  been  ex¬ 
panded;  the  Swiss  plant  is  being 
enlarged;  and  new  facilities  are 
being  installed  in  South  Africa. 

“In  England  where  we  are  the 
principal  although  not  '  the  only 
source  of  supply  of  raw  aluminum 
and  where  our  fabricating  plants 
supply  a  large  part  of  British  re¬ 
quirements  of  semi-finished  alu¬ 
minum  articles,  the  consumption 
of  our  metal  remains  and  we  be¬ 
lieve  it  will  remain,  surprisingly 
good  when  one  considers  the  de-  | 
privations  the  British  people  are 


enduring  in  order  to  stabilize  their 
economy  and  regain  their  former 
enviable  position  in  the  trade  and 
commerce  of  the  world.  Our  invest¬ 
ment  in  Great  Britain,  when  recent 
undertakings  are  fully  implemented, 
will  represent  about  half  of  Alu¬ 
minum  Limited’s  entire  investment 
in  fabricating  plants.” 


(Continued  from  page  1) 

I  ter,  president,  states  the  refunding 
I  effected  in  1946  reduced  the  aver- 
j  age  rate  of  interest  paid  from 
I  4.88'/,  to  3.72%  and  effected  a  sav¬ 
ing  of  $478,438  in  1946.  He  adds: 
“As  this  saving  was  applicable  to 
only  8  months  of  the  year  it  is  ex- 
I  pected  that  the  year  1947  will  show 
;  a  saving  of  $729,000  in  interest  over 
1945.” 

I  Directors’  report  points  out  that, 

I  as  the  present  capacity  of  the  com¬ 
pany’s  power  plants  is  being  almost 


fully  utilized,  directors  have  author¬ 
ized  the  further  development  of  the 
Seven  Sisters  plant  in  order  to  pro¬ 
vide  for  steadily  increasing  demand 
for  power. 

This  work  is  now  under  way  at 
an  estimated  cost  of  some  $4,000,- 
000,  and  it  will  raise  the  present 
capacity  by  50,000  h.p. 

Referring  to  plans  for  moderniza¬ 
tion  of  the  company’s  transportation 
system,  Mr.  Carter  states  negotia¬ 
tions  have  been  conducted  and  terms 
agreed  upon  regarding  certain 
clauses  of  the  franchise,  to  be  in¬ 
corporated  in  the  City’s  by-laws.  Up 
to  time  of  the  report,  however,  the 
City  Council  had  not  authorized  the 
signing  of  the  proposed  agreement. 

DISCOVERY  PAYMENT 

Discovery  Yellowknife  Mines  ad¬ 
vises  that  payment  has  been  receiv¬ 
ed  covering  an  additional  14,000 
shares  at  75  cents  a  share,  compris¬ 
ing  part  of  May  15  option  instal¬ 
ment.  Issued  captial  is  2,730,789 
shares,  leaving  269,211  shares  in  the 
treasury. 


was  valued  at  $179,500,000,  an  in-  ,  _ _ 

crea.se  of  17  per  cent  over  the  cor-:  /vw¥*  vkmnrb 

responding  month  of  last  year,  com-  I  ||l|ADThD 

pared  with  the  1935-39  average  foriUvvI/  lol  I^UillVIIjll 
the  month  of  $57,400,000.  I 

Foreign  commodities  were  '  p  i  |nTI  4  IH/C  IfAFirP 

rAIKBANKo-MUKjt 


I  first  quarter  of  last  year,  Brompton 
Pulp  &  Paper  Co.  Ltd.,  had  gross 
earnings  for  3  months  ended  March  | 
31st  this  year  of  $757,519  —  a  wide  j 
I  increase  over  figure  of  $53,033  for  j 
I  first  quarter  of  last  year.  Interest  ^ 
I  of  $60,000,  depreciation  of  $250,000 
and  estimated  taxes  of  $75,000  left  j 
net  earnings  of  $312,519,  or  over  4  ^ 
times  dividend  requirements  for  pe- ' 


of  «9  sno  non  mmnnred  with  $1  800-1  *  1  »***S^1  1  lfSVA«h/JLI  ana  esuiiittieu  .x-*.. 

Of  $2.300  000  I  !  net  earnings  of  $312,519,  or  over  4 

000  in  Januap ,  and  $1,600,000  in  '  -  ,  dividend  requirements  for  pe- ! 

February.  1946.  Total  was  $4,100,-  I  President  of  Canadian  I  riod. 

°^L®Lr1od'of  1946  '  !  Company  Says  Business  Well  i  - ■ 

As  a  result  of  the  peater  in-!  Ahead  of  Last  Year  ni\/inrMnO  APAIM 

aiTd^^oreign'^xports.*  the"  favorable  :  At  annual  meeting  of  Canadian  UIYIULmUu  nUnlll 
balance  of  merchandise  trade  fell  Fairbanks-Mor.=e  Co.  Ltd.,  held  in  ,rnntiniiPd  from  naee  1) 

to  $4,700,000  as  compared  with  $36.-  j  Montreal  during  past  week  George  ,  ^  sSwinigan  ^108,927;  and  ! 

700.000  in  January  and  $37,700,000  M.  Niven  was  elected  president  and  ;  ^85  Wers  &i 

Tr'aK..„Qrxf  last  vpar  general  manager.  He  succeeds  T.  H.  ^  \ 

in  February  r  •  ti  I  MrWilliam  who  was  elected  chair-  !  Distillers  will  pay  $121,796  more,  | 

With  the  exception  of  miscellan- ,  McWilIiam  who  was  elected  chair  ,  Maclaren  Paper  $75,000;  So.  Canada  | 

eous  ,  wL  appointed  vice  Sent  i  Power  com.  $20.M0;  Canadian  Oil  j 

shown  for  all  major  groups  ot  im  Matthews  was  elected  to  the  $14,600;  Dorn.  Woollens  $10,885,  j 

ports  in  February,  compared  with  !  «•  L.  Matthews  was  elected  to  the  bronze  $10,000;  Sherwdn-Wil-  | 

the  corresponding  month  of  last  |  remarks’  to  the  annual  ^10,000;  Zellers  com.  $7,812:1 

i  meeting  the  new  president  stated  Lawrence  Flour  $^  „’ Ti/r°u I 

RXTE4u745ilA5;ro-pT.OX  S'aT  I 

Santiago  Mines  Limited  advises  [  orders,  are  much  larger  than  for  the  omission,  5-  .  ^ 

that  option  on  40,000  shares  at  30  same  period  a  year  ago  and  he  ex-  Electrolux  is  due  to  ^  j 

cents  due  April  1st.  and  all  sub-  pressed  belief  that  everything  points  dend  date  and  ^wo  ot  ai,7  | 

sequest  options  have  been  extend-  jq  J947  being  a  good  year.  great  importanc^  nia.  I 

ed  for  a  period  of  30  days.  Authority  w'as  given  at  the  meet-  minium  pref.  and  $158,058  -  i 

_ ing  to  proceed  with  the  new  ware-  timers  Seagrams  pref  due  to  j 


great  importance,  $187,500  on  Alu¬ 
minium  pref.  and  $158,058  on  Dis¬ 
tillers  Seagrams  pref.  due  to 


£OUmBlE 

PROVIDENCE,  R.l. 
CHARTERED  18SS 

One  of  the  PhoenI*  of  Hartford  Group 
CANADIAN  DEPARTMENT. 
MONTREAL 

GEO.  LYMAN  &  SON 

Limited 

General  Agente 

McGILL  BLDG..  48$  McGill  Street 
_ MONTREAL 

ESSEX  &  SUFFOLK 

Equitabid  Insurance  Society 
Limited  ot  Enqiand 

ESTABLISHED  A  D.  1802 
FIRE  INSURANCE 
Every  Policy  backed  by  great  resoiircee 
CANADIAN  OFFICE.  MONTREAL 

D.  J.  DUNLOP.  Manager. 

GEO.  LYMAN  &  SON 

Limited 

General  Agents 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArqoette  5241-42 


!  house  at  Harbour  and  Fleet  streets,  '  capital  changes. 
i  Toronto.  Excavating  is  expected  to  j  adian 

:  start  soon  and  the  building,  which  p^ld  518,500;  South  American  Gold 
j  will  also  contain  new  offices,  when  !  Orange  C  ^  ' 

completed  will  have  a  storage  space  I  $10,500. 

annrnvimatoix,  dpnno  Dccrea.ses  indicated  are  $18,390 


of  approximately  42,000  square  feet.  uecrea.ses  inaicaiea  o.c 

New  offices  and  warehouses  are  |  on  Proprietary  Mines  and  $4  6o0  on 
just  about  complete  in  Edmonton  Purity  Flour  pref.  <redu®Uon  in  | 
and  Saskatoon  and  will  be  in  ser-  number  of  shares).  Detailed  cs  i-  | 


and  Quebec  branches. 

!  Authority  was  given  to  erect  a 
new  building  at  Winnipeg,  replacing 
the  present  rented  premise.". 


approximately  $1,000,000. 

KERR-ADDISON  GOLD 


boost,  to  3,000  tons,  in  effect  by 


is  handling  2,200  tons  daily. 


I  a  year  ago  had  increased  from  an 
originallv  estimated  $4,000,000  to 
$5,000,000. 


iRecome 

a 

<!Regular  deader 

of 

f tnamta]  €tms 

If  Costs  Only  $3.00  a  Yaar  for  Regular  Weekly  Delivery 
to  a  Canadian  Address 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting 
our  Investors  Department  in  regard  to  your  personal  hold¬ 
ings. 


THE  FINANCIAL  TIMES 
282  Notr*  Dam*  St.,  W., 
Montraal. 


:  1  M  A  V, 

•  1 

1  9 

4  7 
Pay 

•  j 

Ral 

[p  al)li 

*  Am. 

■  1  .Aiiglo-Caiuln.  Oil 

lilt. 

112,500 

Anj;lo-<laii.  'I«*l  I*.  <ii) 

.;d> 

■4  0- 

.i(),2.50 

125,103 

1  .Atlas  Steels  (ii)  .... 

u. 

Ault  &  WiboiK  . 

i.;i7 

‘i  0. 

fi.I82 

Bank  of  Nova  Siolia 

U- 

300,0<t0 

Hates  A  limes  . . 

..->0 

Ini. 

7,02a 

nine  Hlboii  Pref.  . . 

.Ii2 

0. 

18,0a0 

Urewer.s  & 

M 

Iiil. 

3r>.'i,39(l 

Ilrewers  &  DiRt.  Kxl. 

1,82. tin.'. 

n.  G.  Tel.  2ii(l  Pref. 

1  ..’id 

Q. 

07,500 

li.C.  P.  &  P.  Pref.  .  . 

1.7.-. 

u. 

0.7.33 

IJertram  A  Sons  . . 

.25 

0- 

12.II<UI 

Howrs  I.lniiteJ  ‘A’  . . 

.r2i 

u- 

1.81)7 

1  llowos  ‘R*  .. 

.■*{} 

Fni. 

19,170 

Calgarv  Power  Pref. 

0- 

88,500 

1  Call.  Rank  of  (loin. 

.■20 

0. 

OOO.OlHt 

Oandii.  Ki'onze  . 

..'>0 

u- 

•to.oito 

(laii.  Rron/F*  Pref.  . 

1 .2.-. 

u- 

0.ri75 

(ian.  Ills.  Sharps 

1..’.0 

Inl. 

00.357 

(laii.  Invpstmpiit  FmnI 

.05 

0- 

02.07 1 

Can.  Inx’estors  Corp. 

.lit 

0- 

lO.Odtt 

‘Catelli  Pood  . . 

..'id 

s. 

13.770 

I'ood  Prof.  .. 

s. 

1.-..20fl 

j  ('.oust  Rjpwprit^s  . 

u. 

.-)(.n9i 

1  (loniinonwpalth  Int.  • 

.dt 

0- 

o.orio  ' 

1  (lorporatp  Invpstors  . 

.2d 

lilt. 

39,19.')  ; 

*(]osinos  ImnPiial  .  .. 

.rid 

0. 

30,000  ' 

1  (irown  dork  &  SpuI 

..'>d 

0- 

.5(t,(t00  { 

1  Caldwell  l.ineii  _ 

.t.5 

0. 

(i.0(HI  j 

\  1)0.,  1st  Pref . 

.37 

0- 

;)..a.i0 

1  Do..  2nd  I’ref . 

.2d 

o. 

5.(M)0 

(!oi)siiinPrs  (ilass  .  . 

..".d 

0- 

1.-)9.78.-|  j 

Can.  Car  &  P'dr.v.  Co. 

.20 

,o. 

7.3.1.-)t)  i 

(‘fan.  dar  lA  I'dry.  ‘A* 

.25 

u. 

100.000  , 

Can.  Oil  (nl  . 

.20 

0. 

S1.8(M)  i 

dan.  rtiiitips  Prpf. 

1.2.i 

0- 

18.750  i 

1  dan.  Wpst.  I.uniliPr  • 

.12 

Ini. 

3l)8,7fi0  1 

1  dan.  Vu’kprs  !*rpf. 

1.7.-. 

lilt. 

3.3,000 

’  dochraiip  Ihinlop  ‘A* 

.20 

Ini. 

10,674 

■  Do.,  Pref . 

.rid 

Ini. 

5.  too  i 

Dominion  Rank  . 

.25 

0. 

17.-).000 

.  Dominion  Rri<lap  .... 

..'id 

o. 

1.’)l.18,-)  1 

Dominion  Maltlofl  .. 

.25 

0. 

10.700 

Dom.  Mailing  Pipf.  . 

1.2.-. 

0. 

8.1'».-) 

Dom.  WooIIpiir  dom. 

.20 

Q. 

20.020 

j  Donnapona  Pirf . 

1.I2> 

o. 

28.125 

!  Doni.  Fabrics  Omi.  . 

.20 

Q. 

11.000 

1  1)0111.  p'abrirs  1st  l*f. 

.75 

0. 

0.7.»0 

1  Do.,  2nd  F*rpf . 

.37' 

n  O. 

7.500 

,  Dorn.  Tar  doin . 

.25 

0. 

1io..’.on 

,  Dom.  Tar  V.T . 

.25 

O. 

.50,2.50 

Drydpn  Panpr  .  . 

.15 

0. 

22.500 

'  Tvsmond  Mills  F*rpf. 

.*>.5 

0- 

.3.7.-.0  1 

Fpdpral  drain  TM-pf. 

2.00 

.Vrr. 

00.000  1 

.\.  J.  Frphnan  P.  (ni 

1.12< 

)  0. 

2.025 

1  .T.  T'rpiman  (!oin. 

.121 

)  0. 

1 0.025 

1  TiPti  Sfpp!  Warps  Prpf. 

1.2.-. 

O. 

02..500 

(ipn.  SIppI  Warps  (j>. 

.20 

<». 

02.175 

dfould  Thiinos  I’rpf. 

1.7.-. 

Int. 

13,081 

IfoiiiP  Dil  do.  Fahl. 

.15 

Inl. 

201.000 

Home  Oil  Co.  Ltd.  Ext. 

.05 

88.000 

•IFarIz  do..  W  . 

.12“ 

0. 

3.750 

Finpprial  Rank  . 

JJ5 

o. 

17.-)  .000 

Intern.  Nickel  Pref. 

1.7.’. 

O. 

483.187 

Msland  ^follntain 

.(t5 

Till. 

.52.535 

1. pitch  fiold  Mines 

.(t2 

o. 

.57.000 

*i.ondon  A  W.  Trust 

1.00 

Int. 

12.137  1 

1  Do..  Extra  . 

.50 

6,068  1 

'MacF.aren  P.  St  1*.  . . 

..".0 

0. 

250.000 

1  AFc(]ahp’  (fiain  ‘A’  .. 

.1.-. 

0. 

0,737  ‘ 

Mar)Ip  F^nf  MiMiin; 

.50 

Int. 

i''.-i.o.-)n 

V$M’cnrv  Mills  dom. 

.25 

0. 

10.887  1 

Maiiito})n  Soi?ar  PreC. 

.5.00 

Ini. 

75  000 

Npon  f*.  of  W.  (^an  F*f. 

1  .'.‘1 

s. 

.1.800  1 

Ontario  Steel 

•>*; 

o. 

12  110  1 

Ontario  Steel  Fhef.  . 

1 .7.-. 

o. 

6.30.')  ! 

Orange  Cinsh  ( Vnii. 

.1  ", 

Int. 

3’  500  1 

Penmans  T.iniited 

.75 

0. 

18.388  1 

F*eninans  Llfd,  Pref. 

1  50 

o. 

16  1-)-, 

F’ricp  Ftros.  doin.  .  . 

.'i.oo 

Tut.  1.f.l3..’.TI 

F>ro;:^!pfarv  Mines  . 

.0.2 

lot. 

27. ’8  t  I 

SUBSCRIPTION  RATES 

In  Canada,  $3.00  (52  Copiai)  $1.75  tor  Six  Months  126  CopiosI 
In  Britain,  $3.00  Yoarly  In  Canadian  Funds 

In  Unitod  Statai,  $3.50  Yaarly  $2.00  tor  Six  Months 

Haka  all  chaqae*.  drafts  and  monty  ordtri  payabla  te  tha  Company 


l^riideiitial  'ri’'ist 

.50 

Inl. 

8,703 

Purity  p'lonr  Pief.  . 

.0‘>i 

(>. 

05  35(» 

OlieliPC  Pnwer  . 

‘>5 

D. 

i:i8  200 

Ttolland  F’aper  (iom. 

.15 

D, 

0.000 

Roval  'I  rust  . 

.80 

(>. 

80.000 

Robinson  dottons 

.10 

O. 

15.0(»0 

St.  f.a\M’pncp  Flo»ir 

.10 

D. 

10.200 

St.  F.awrpncf  1’.  Pre**. 

1.75 

(). 

10 

S’hnwiniKan  W.  A  F*. 

.30 

O. 

6.')3.469 

•ShPrF)roo’<p  Trust 

1.50 

O. 

(.500 

Sherwin-Williams 

.20 

0. 

40.000 

So.  (iaii.  Pow^r  dom. 

.25 

(>. 

loo  «too 

Steel  (',o.  of  dan . 

75 

O. 

31.5.000 

Steel  of  dan.  F’ref.  . 

.75 

<). 

104  8«0 

Slater  do.  F.td.  ,. 

.30 

0. 

1l,2.-)0 

Southain  domnpnv 

.10 

(>. 

1 

Stanlev  Rroek  ‘4* 

.♦5 

(). 

4.f!«7 

S’lanlev  Brock  *R*  .  . 

.10 

O. 

6  •>70 

'Standard  Enel  P.  oil 

•Cl 

o. 

11. ''-.O 

*T  nit.  Amusement  ‘A* 

.50 

I’ll!. 

ret  8"  1 

Do..  V.T . 

..50 

Inl. 

3.3  8'  1 

nit.  Amu.seinent  ‘R* 

.50 

Inl. 

6..-)60 

F1r».*  V.T . 

.50 

Int. 

0.500 

lulled  (jorn.  ‘V’  ... 

.37 

O. 

10..585 

Uiilleil  Cnrii.  ‘IP  ... 

.‘‘•5 

(t. 

.50.0(7 

I’nited  Steel  Pref.  .. 

1*5 

17  0‘U( 

’Weslmiiister  Puuer  . 

O'; 

S. 

11,9(7 

Wood.  A.  A  .T,  Pref. 

1  75 

it. 

in 

W-od.  A.  A  .1.  Ext. 

10  37.-) 

/pliers’  F  Id.  di»in. 

,311 

(♦. 

20  oc.o 

Zellers’  l.lil.  .".e/-  Pief, 

.31 1 

D. 

1‘>  "00 

Zrllo  s’  IJ.i.  or;.  Peer. 

.37* 

0. 

1.-,,000 

STELCO  in  1946 

The  chart  below  show’s  the  relationship  between  average  hourly  earnings  of  Stelco  pajrroll 
employees,  the  Canadian  cost-of-living  index,  and  average  sales  prices  pf  Stelco  products  as  of 
December  31,  1939-1946  inclusive. 

As  will  be  seen,  average  hourly  earnings  increased  54%  between  December  31,  1939  and 
December  31,  1946.  In  the  same  period  the  cost-of-living  index  increased  by  only  22  percent, 
and  average  Stelco  prices  by  only  16  percent. 


(.4  copy  of  the  A  nnual  Report  may  he  obtained  from  the  Secretary  of  the  Company) 

The  Steel  Company  of  Canada,  Limited 

AND  Subsidiary  Companies 
consolidated  BALANCE  SIIEKT,  DBCKMBER  31,  1916  ISSBEflJ 


,  ASSETS 

CURRENT  ASSETS 

Cash  on  hand  and  in  banks . $  3,180,006.93 

Dominion  of  Canada  bonds  and 
other  securities,  (market  value 
December 31, 1946, $8, 196,000).  7,961,979.49 
Due  from  employees  on  government 
bond  subscriptions,  secured  by 

Dominion  of  Canada  bonds _  320,230.92 

Accounts  and  notes  receivable,  less 

reserve .  7,078,837.80 

Inventories  of  raw  materials,  sup¬ 
plies  and  products,  as  determined 
and  certified  by  responsible 
officials  of  the  companies  and 
valued  at  the  lower  of  cost  or 
market,  less  reserve . 11,525,373.62 


LIABILITIBS 

CURRENT  LIABILITIES 

Accounts  payable  and  accruals . $  4,414,485.74 

Provision  for  income,  excess  profits 
and  other  taxes,  less  paid  on 

account .  2,465, 504.04 

Unclaimed  dividends .  15,492.13 

Dividends  payable  February  1,  1947 
On  Preference 

shares . $  194,889.00 

On  Ordinary 

shares .  345,000.00 


539,889.00 


$  7,435,370.91 


INVESTMENTS  (non  current) 

Investments  in  and  advances  to 
associated  coal  and  ore  mining 
companies . 

FIXED  ASSETS 

Cost  of  works  owned  and  operated. 

OTHER  ASSETS 

Benefit  Plan — cash  and  investments  $  844,919.04 
Refundable  portion  of  excess  profits 

taxes .  913,538.53 

DEFERRED  CHARGES 

Taxes,  insurance  and  other  expenses 
paid  in  advance . . 


$30,066,428.76  PLANT  AND  OPERATING  RESERVES 

Depreciation  reserve . $48,856,51 1.44 

Furnace  refining  and  rebuilding  and 
2,744,874.99  other  operating  reserves .  3,148,753.63 


79,847,021.19  BENEFIT  PLAN  RESERVE 

RESERVE  FOR  CONTINGENCIES 
CAPITAL  STOCK 


52,005,265.07 

844,919.04 

2,588,673.07 


1,758,457.57 


Approved  on  behalf  of  the  Board, 

R.  H.  McMASTER  1  y..  , 

H.  G.  HILTON  /  Directors 


57,395.56 

$114,474,178.07 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

'  We  have  examined  the  books  and  accounts  of  The  Steel  Company  of  Canada. 
Limited,  and  its  subsidiary  companies  for  the  year  ended  December  31,  1946 
and  report  that  we  have  verified  the  cash  on  hand,  bank  balances  and  all  securi¬ 
ties  and  have  obtained  all  the  information  and  explanations  which  we  have 
required  and  that,  in  oiir  opinion,  the  above  consolidated  balance  sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Compan¬ 
ies  affairs  at  December  31,  1946,  according  to  the  best  ot  our  information  and 
the  explanations  given  to  us  and  as  shown  by  the  books  of  the  companies. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON, 
Toronto,  Ontario.  February  28,  1947.  Chartered  Accountants.  Auditors. 


STATLMKNT  OF  CONSOLIDATED 

PROFIT  AND  LOSS 

PROFIT  FRO-M  OPERATIONS  after  deducting  de¬ 
preciation  and  all  expenses  of  manufacturing, 
selling  and  administration . $  2  236  706.1 1 

Add 

Net  income  and  profit  from  sales  of  securities. . . .  213,472.1 1 

NET  PROFIT  FOR  THE  YEAR . . . .$  2,450,178.22 

Profit  from  operations  shown  above,  of  $2,236,706.11.  reflects  expenses 
and  loss  of  revenue  resulting  from  strikes  at  several  of  the  Comoanv's 
plants  during  the  year. 

The  followlnii  amount!  have  been  charged  before  dcrermlnina 
the  profit  fur  the  year: 

Provision  for  depreeiation . $  1 ,860,624.34 

Provision  for  income  and  excess  profits 

_  1,425.011.14 

Contribution  to  Pension  Trust  Fund .  300,000.00 

Directors' fees .  14,000.00 

Keniuneration  ot  executive  officers .  20.5,400.00 

Legal  expenses . ;  .  20,073. 80 


ized  Issued 

400,000  259,852  7%  Cumulative 

Preference  Shares 
(  participating  )— 
par  value  $25.00 

each . $  6,496,. 300.00 

600,000  460,000  Ordinary  shares — 

no  par  value .  11,500,000.00 

-  17,996,300.00 

SURPLUS 

Earned  surplus  —  per  statement 

attached . $32,690, 1 1 1 .45 

Refundable  portion  of  excess  profits 

taxes .  913,538.53 

-  33,603,649.98 

$114,474,178.07 

STAT’EMEN’T  OF  CONSOLIDATED 
EL\RNED  SURPLUS 

Balance  at  December  3 1 ,  1 945 . $  32, 1 73, 767.23 

Add 

Inventory  adjustments  applicable  to  prior  years, 

less  income  and  excess  profits  taxes  thereon . ..  225,722.00 

$32,399,489.23 

Add 

Net  profit  for  the  year  ended  December  31,  1946.  2,450,178.22 

$34,849,667.45 

Deduct 

Dividends  declared  during  the  year  1946 
Preference  shares  @  $3.00  per 

share . $  779,556.00 

Ordinary  shares  @  $3.00  per 

share . . .  1,380,000.00 

-  2,159,556.00 

Balance  at  December  31,  1916 . $  32,690,111.45 


19(7— *!t.«8.'),0.31. 
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MONTREAL,  FRIDAY,  APRIL  25,  1947 


Montreal  B.  of  T.  Marks  125th  Year, 
Speakers  Note  Growth,  Prospects  I 


Heads  S.  A.  Drive 


Banquet  Guests  Hear  Claxton;  i 
Maj.-Gen.  Letson  Gives  | 
Alexander  Address  | 

BIRKS  KEYNOTE  SPEAKER  { 

-  t 

Scores  Antipodes  Socialism;  j 
Contrasts  With  Sanity  of 
Quebec  Province;  19  Organ- 
i^tions  Feted 

Marking  the  125th  anniversary 
of  its  founding  the  Montreal  Board 
of  Trade  this  week  played  host  to 
a  large  gathering  of  businessmen 
at  a  banquet  in  the  Windsor  Hotel. 

Keynote  speaker  of  the  occasion 
was  W.  M.  Birks,  who  was  Board 
president  in  1922,  the  organization’s 
centenary  year.  He  noted  that  the  j 
City  of  Montreal,  settled  as  a  mis- 1 
Sion  and  trading  post,  had  baffled ' 
some  visitors  by  retaining  its  dis-  i 
tinctive  cultural  nature,  while  ris-  j 
ing  to  the  status  of  an  industrial ' 
and  commercial  centre.  i 

The  address  of  His  Excellency ' 
Viscount  Alexander  of  Tunis,  K.G., ; 
Governor-General  of  Canada,  de- 1 
picted  conditions  in  Montreal  in 
1822,  the  year  the  Board  of  Trade  i 
was  founded.  Maj.-Gen.  H.  F.  G.  j 
Letson,  C.  B.,  His  Excellency’s  | 
Chief  of  Staff,  read  the  address,  as  | 
the  period  of  official  mourning,  fol- ' 
lowing  the  death  of  King  Christian  : 
of  Denmark,  precluded  the  Gover- ' 
nor-General’s  attendance  at  the ; 
function.  j 

In  the  year  1822,  the  speaker 
pointed  out,  “the  country  was  rug¬ 
ged  and  undeveloped  .  .  .  The  In¬ 
dustrial  Revolution  had  begun  in 
England,  but  it  was  just  dawning  | 
in  this  country  .  .  .  When  Thomas  i 
Blackwood  and  his  Committee  de-  j 
cided  that  something  constructive ; 
in  the  way  of  furthering  trade  and 
commerce  must  be  done.  j 

Lauds  Founders’  Vision  I 


From  The  B,  of  T  Record 


Founded  —  April  1822. 

First  Meeting  Place  —  The  “Exchange  and  ’News  Room”,  St. 
Joseph  Street  (St.  Sulpice  Street). 

Presiding  Officer,  First  Meeting  —  Hon.  John  Richardson. 

First  President  —  Thomas  Blackwood. 

Original  Name  —  The  Committee  of  Trade.  (Became  The  Montreal 
Board  of  Trade  in  1842). 

Original  Membership  —  54. 

Object  —  “To  watch  over  the  general  interest  of  the  trace  of  the 
country.” 

Population  of  Montreal  in  1822  —  Between  15,000  and  20,000. 

Population  of  Canada  in  1822  —  About  400,000.  Canada  then  con¬ 
sisted  of  Lower  Canada  (Quebec)  and  Upper  Canada  (Ontario). 

Principal  Business  then  —  Furs  and  Lumber. 

First  Major  Undertaking  of  the  Board  —  Campaign  resulting  in 
improving  the  river  channel  to  permit  ships  of  250  tons  to 
reach  Montreal.  Subsequently  the  Board  was  active  in  forma¬ 
tion  of  the  first  Harbour  Commission  in  1830. 

H-  H- 

Three  decades  after  formation  of  the  Board,  Montreal's  future 
was  threatened  by  completion  of  the  New-York  Railway  system 
in  1854,  which  drew  so  much  trade  away  from  Montreal  that 
no  ocean  steamers  visited  the  city  that  year.  The  Board 
spearheaded  agitation  which  halted  the  trade  slump  in  1846 
by  deepening  of  the  river  channel  to  20  feet. 


The  Unofficial  Market 

I 

In  Canadian  Dollars 


COMMODITY  PRICE 
LEVELS  CONTINUE 
RISE  DURING  ’46 


No  General  Speed-Up  Noted ; 
In  World  Priees  —  Wide  ! 
Range  Reported 

U.S.  INDEX  UP  15  P.C.  I 


Made  President 
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OPERATIONS  OF 
DOSCO  HINDERED 
LABOR  TROUBLES 


Annual  Meeting  Told  of  Strike 
Effects  on  Company  and 
I  Subsidiaries 

WABANA  AT  CAPACITY 


Ottawa.  —  Wholesale  commodity  | 
prices  continued  to  find  higher  levels 
in  the  latter  half  of  1946,  reports  I 
the  Dominion  Bureau  of  Stati.stics.  j 
There  was  no  sign  of  any  global 
speed-up  in  commodity  market  | 
prices  through  the  year.  Range  of  ‘ 

1946  increases  in  commodity  whole- ! 
sale  price  index  numbers  was  all  the  ; 
way  from  one  per  cent  to  67  per 

i  cent.  I  as  well  as  the  other  two  Canadian 

T.  H.  ATKINSON,  assistant  gen- '  Between  June  and  December,  '  GEORGE  M.  NIVEN,  has  been  primarv  *^tcel  producers  from  July 
eral  manager  of  the  Royal  Bank  of  |  1946,  the  United  States  Bureau  of  appointed  president  and  general  October  •>!  result  of  strike 

Canada,  has  been  named  campaign  !  Labor  wholesale  index  rose  by  24.8  j  manager  of  Canadian  Fairbanks-  '-’‘•'•ooer  ..i.  as  resuii  oi  striae 

chairman  of  the  Salvation  Army’s  i  ?•<’•  General  suspension  of  commo- 1  Morse  Co.  Ltd.  which  was  terminated  by  the  gov- 

annual  Montreal  appeal  for  funds  1  dity  controls  between  June  30  and - ,  ernment  controller  in  granting  a 

for  maintenance  of  its  various  en-  j  July  25  resulted  in  a  June-July  rise  |  Bf if  f  A/1  A  wage  increase  of  13  cents  per  hour. 

Sirs  .r.t'sa  “./r.  i  MON  1  REAL  LOIO.  :  r™„,tcd 


u 


At  annual  meeting  of*  Dominion 
Steel  &  Coal  Corporation,  held  in 
Montreal,  this  week.  Arthur  Cross, 
president,  told  shareholders  of  de¬ 
clining  production,  due  to  strikes 
and  higher  labor  costs. 

He  referred  to  the  interrupted 
production  at  the  Sydney  steel  plant 
as  well  as  the  other  two  Canadian 


deavours.  The  campaign  objective  |  of  10.5  p.c.,  a  greater  advance  than 
has  been  set  at  $125,000,  and  the  ‘  was  registered  for  any  year  of  the 
drive  will  take  place  from  May  I  war.  Between  July  26  and  Novem- 
26th  to  June  11th.  ber  9,  when  controls  were  partially 

_ _ _ _  I  restored,  farm  products  prices  show- 

UBI/l  '^*4  some  declines  but  other  commo- 

IIIIM  n  Nl_  Uilll/KV  !  ditics  continued  to  rise.  Further 


DOM.  ENG.  WORKS 

!  9  when  price  ceilings  were  abolished  i  Sliarplinlrlpr«  tnlH  Rip-  i  luhl  u.  is  iieLi.-,.  rti  \  loi  uie  go\- 

IlIlTIflT  linrirpimr/l  exceot  in  the  cases  of  rice  su^ar  and  anareilOiacrs  tOlO  —  Klg  |  ernment  to  further  direct  production 

ANNUAL  MEETING  j'”'*  m  the  »„„a  hair  Onlers^  Books  .„a  ahipment.  ef  ateel  f„ 

farm  products  prices  rose  20.0  p.c.  "  ,  « u-ii  uumraiu  iniuiicmriii.-,. 

_ _  and  prices  of  commodities  other  A  favorable  current  operating  and  VVe  were  therefore,  required  further 

OutDUt  Held  Back  hv  Short  4ban  farm  products  rose  26.3  p.c.  financial  position  and  constructive  to  curtail  shipments  of  steel  to 

^  *  In  Canada,  where  manv  controls  '  Plans  for  the  future  were  indicated  Britain  This,  coupled  with  increas- 

Supplies;  Capacity  Now  remained  in  effect,  the  Domi-  by  Duncan  W.  Fra.ser.  chairman  of  ed  costs  resulting  from  the  wage 

Doubled  from  Prewar  nion  Bureau  of  Statistics  index  ’  the  board  of  Montreal  Locomotive  increases,  necessitated  a  revision  of 

-  showed  a  June-December  rise  of  2.5  ^  Works,  Limited,  at  the  first  public  :  sub.sidy  arrangements  with  the 

Supply  procurement  difficulties  p.c.  In  the  United  Kingdom  the  :  annual  meeting  of  shareholders.  ;  Dominion  government  to  which  I 
continue  to  retard  output  of  Do-  rising  cost  of  imported  raw  mate-  Mr.  Fraser  said  that,  notwith-  V^ar.  ^  . 

minion  Engineering  Works  Limited,  rials  had  a  marked  effect  on  price ,  standing  delavs  in  the  receipt  of 

w  IT  Ancriie  nrsciriont  _ 1  "  .  ‘  _ _ _  ‘  than  the  Steel  converting  units  Mr. 


dity  controls  between  June  30  and - ,  ernment  controller  in  granting  a 

resulted  in  a  June-July  rise  |  WAkl^fll?  A  f  I  wage  increase  of  13  cents  per  hour. 

was  rystered^fof  Inv  yeT^^  i  MUll  i  KhAL  LUCU.  :  Subsequent  wage  increase  resulted 

war.  Between  Julv  26  and  Novem- 1  |  f 

ber  9.  when  controls  were  partially  DD  ACDCrTC  TAAn 

restored,  farm  products  prices  show- 1  rKUOr  tl  1  0  UUUU  produA’.'o"^  due  ?o  s"trikes  a^Tthe 

ed  some  declines  but  other  commo- .  proauciion  aue  to  siriKcs  ana  me 

dities  continued  to  rise.  Further  i  — —  continuing  demand  for  steel  for  Can- 

increases  occurred  after  November  i  Current  Output  at  High  I-^Vel 

9  when  price  ceilings  were  abolished  :  Sliareliokler*i  tnlH  Rie  ,  *  ^  for  the  got- 

except  in  the  cases  of  rice,  sugar  and  ,  ^harellOldcre  t^d  --  Big  |  ernment  to  further  direct  production 

rpnfc  Tn  thp  copr.nH  half  rTf  1Q1R  Ordcrs  Oh  Books  and  shipmciits  of  stcel  in  accord¬ 

ance  with  domestic  requirements. 


Wabana  Operations  At  I’eak 

Indicating  that  operations  at  Wa¬ 
bana  Ore  Mines  continued  at  capa¬ 
city  during  the  year,  Mr.  Cross  re- 


cided  that  something  constructive:  V^O*A*C**\**«*X*  |  W.  F.  Angus,  pre.sident,  told  share- j  levels,  and  wholesale  prices  show-  niateriats  prinVipallv  steel  the  con-  f converting  units  Mr. 

in  the  way  of  furthering  trade  and  _  |  holders  at  annual  meeting.  !  ed  greater  activity  than  in  any  year  panv's  output  during  the  past  three  ^Hcfartnrt- level  ahnrtLee 

I  »  booklet  i.ssued  by  the  For- 1  the  rule  that  residents  of  Canada'  Financial  reports  for  the  year  |  since  1940  when  price  regulations  mo.uhs  was  at  a  high  and  profitable  i  ;  „e.s\lid  not  pernUtfuno^^^^^^^ 
“Th^fe  ^^-e^  men  enH  ^ign  Exchange  Control  Board  deal- |  mu.st  receive  foreign  exchange  in  4946  were  approved,  and  directors  j  went  into  effect.  Between  June  and  K.vd.  Orders  on  hand,  mainly  for  :  ^tion.s,^  but  profits^.shown  for  the 

their  memoHes  ins  with  the  Unofficial  market  in  [return  for  exports  of  goods  or  ser- : ‘‘eelected.  I  December  1946,  industrml  materials  locomotives,  amount  to  $5.-  are  mainlv  the  result  of  these 

and^^the  memorres  ^f  those  who  I  I United  States  is  the  i  Mr.  Angus  announced  that  the  ;  7.5.5.000,  .sufficient  to  keep  the  plant  operations  and’ were  obtained  with- 

foHowed  in  their  footstens  questions  which  arise  in  case  of  tourists  temporarily  in  Ca-  I  company  had  established  an  annual  '  heaviU’  silbsidized  dedi^cd  ”pe'’atmg  clo.se  to  capacity  for  three  out  any  government  subsidies. 

°fheir^  fereaio-hf  the  mind  of  Canadians  today  on  this  nada.  For  practical  reasons  these  $750  scholarship  at  McGill  Univer-  ,  ^“ll  heaMl>  sub.  idized,  declined  negotiations  are  Wnh-inn  Oner»ti»n«  Af  i»enu- 

7?  L  *ha7fiev  m!f  subject.  Miscouceptions  have  arisen,  j  tourists  may  use  Canadian  dollars  !  sity,  as  a  memorial  to  the  late  G.  H. ,  i''*  P'*^'  wholesale  in- ;  ^ow  proceeding  for  approximately  !  *  oak 

1^7^  ^h7  it  is  pointed  out,  that  because  the  i  in  payment  lor  services  rendered  (  Duggan,  board  chairman.  '1®’^  rose  3.  <  p.c.  in  this  period.  .^jQ  QQQ  QQQnfordersforlocomotives!  4ndicating  thatoperations  at\Va- 

challenge  facmg  them  has  emerged  ^  president  s  P"'"'  and  other  products.  I  bana  Ore  Mines  continued  at  capa- 

this  great  and  powerful  Board  of  ..  .  ,  ranadinn  dollars  a  •  a  •  7  •  *•  V,  ®  P'®a*oeni  s  ^^ark,  Norway,  Sweden  and  Switzer-  *  city  during  the  year,  Mr.  Cross  re- 

Trade  with  its  wide  ramifications  tha  .  ^oHar.s  acquired  in  address  is  as  follows:  .land,  showed,  in  the  latter  half  of  An  increase  of  near  y  a  million  ported  that  743,108  gross  tons  of 

all  over  Canada.  I  Hooio-noH^  tn  nmviHp  I  unofficial  market  are  thus  li-  |  **The  printed  report  sent  to  share-  i  1946»  a  resumption  of  upward  move-  dollars  in  working  capital  since  tne  were  shipped  to  Britain.  Nego- 

“I  can  only  see  great  things  for!  .  ..  mmctinTiQ  Tnn«t  frp  uiited  purpose  dollars.  They  can  j  holders  referred  to  the  difficulties !  ments  which  had  been  interrupted  '  y^a^^'^ud  was  indicated,  when  Mr.  tiations  for  the  sale  of  substantial 

Canada  in  the  future,  but  we  mu.st  I  mosc  nv-  only  be  used  for  certain  types  of  I  we  have  had  in  obtaining  deliveries  by  declines  in  1945  and  the  first  Fraser  said  that  at  a  recent  date  ^  tonnage  for  the  present  year  have 

ever  remember  that  radar  and  ‘Jucni.  y  .  I  payment  in  Canada.  Their  price  is  '  of  certain  essential  materials  and  |  half  of  1946.  However,  with  the  ex- !  the  working  capital  amounted  to  been  completed  and  probabilities  are 

aeroplanes  and  radio  and  telephones  !  Bey  Facts  About  Unofficial  naturally  affected  by  the  restri-  manufactured  component  parts  and  ception  of  Denmark,  December  price  ‘  $9,950,000.  At  close  of  1946,  it  was  ‘  that  the  mines  will  continue  to  oper¬ 
and  all  the  manifold  inventions  |  Market  ction  of  their  possible  use  and  de-  the  restrictions  which  this  had  im- 1  levels  for  these  countries  were  still  j  just  under  $9,000,000.  ate  at  capacity  during  the  current 

Which  we  use  today  are,  in  the  “Before  con.sidering  the  ques-  4he  dernand  for  Cana-  poged  upon  your  company’s  manu- 1  below  the  levels  prevailing  at  'V-J  '  Prior  to  the  war  the  company  liad  year. 

final  analysis,  only  aids  toward  de-  tions”  booklet  says,  “these  genera)  ‘4*®"  dollars  for  those  particular  facturing  operations.  This  was  es- !  day.  initiated  a  long-term  diversification  '  The  demand  for  steel  continues 

velopment;  they  do  not  and  cannot  facts  should  be  considered.  i  purposes  m  relation  to  the  sup-  pgcially  so  during  the  latter  part  of  Among  cost-of-living  series  in  the  ,  p,ogram  to  manuiacture  pressure  unabated  and  unless  unforeseen  cir- 

replace  those  fundamenUls  of  -All  exchange  transactions  in  1  “"'*  **^  the  United  j  vessels  and  tubular  heat  transier  cumstances  arise,  oaorations  of  the 

character  which  have  been  the  Canada  take  place  through  offi-  “  L  ..arfaTn  ^^7  la  '  time  with  no  immediate  sign  States  consumers’  price  index  re- 1  equipment  for  the  petroleum,  chem-  !  Svdnev  steel  plant  and  the  various 

foundation  of  this  country’s  great-  cial  channels  and  at  official  rates  of  betterment.  corded  an  exceptional  gain  of  15.0  j  jeal,  utility,  marine,  paper  and  food  steel  subsidiaries  will  continue  at  a 

ness.  of  exchange.  The  unofficial  market  77°, 7  71laV  that  Lt ;  .  T®"’’  ®o”’Pany  now  has  manu-  p.c.,  which  brought  the  December  i  jn^jogtries  as  well  as  equipment  for  high  level  throughout  the  present 

“Canada  in  a  few  short  years  has  jn  Canadian  dollars  (in  which  the  I  ^77,,  7nTir.77n  factoring  facilities  capable  of  turn-  index  2.6  p.c.  above  June,  1920,  the  lining  and  other  industries.  Inter-  vear,  he  said. 

been  transformed  from  a  predomin-  Canadian  dollar  has  on  occasion  1  .  'ng  out  about  twice  the  amount  of  peak  following  World  War  I.  Series  |  rupted  by  the  war  this  program  of  ’  - 

antly  agricultural  nation  into  an  been  quoted  at  less  than  the  of- 1  new  machinery  that  it  could  produce  for  Australia.  Canada  Newfound- 1  ^^versification  was  resumed  in  1946.  h.  A.  Goldman  representing  the 

industrial  economy,  becoming  with  ficial  rate)  is  entirely  located  ou^- ^not  before  the  war.  land.  New  Zealand  and  the  United'  „  .  .  j-  ^ 

all,  the  second  largest  exporting  side  oPcanaL  ^  ficial  market  is  small.  The  volume  -no  doubt  this  supply  .situation  Kingdom  continued  to  show  small  j  By  far  the  outstanding  project  in  |  shaieho’ders  protect  ve  committee, 

nation  in  the  world.  in  thia  market  /''“"^ftions  in  this  market  has  will  improve  as  time  goes  on  but  increases,  in  no  case  exceeding  3  th®  diversification  program  is  the  referred  to  the  decelopnients  since 

“We  are  now  in  a  fight  for  peace.  i„,.aH7fr7ptw7n  not  run  to  more  than  a  small  frac-  jn  the  meantime  the  availability  percent.  The  Swiss  cost-of-living  manufacture  of  Diesel  locomotives  the  last  annual  meeting  at  which  a 

World  trade  will  be  hfavy  artillery  77"“  I?  Canada  is  of  C  a  n  a  d  a  s  international  of  materials  and  purchased  manu-  index  reached  a  new  level  in  No- i  for  domestic  and  foreign  railroads  five-point  pi ogram  \vas  advanced 

which  will  win  that  fight.  What  f  anm.irw  ^^io-n  factured  components  continues  to  vember,  slightly  above  the  previous  1  Ability  to  meet  demand  in  this. field ,  by  that  bodv.  Mr  Goldman  indi- 

Canada  has  done  for  other  coun-  thp  f.nl7f7a7  e  n  ““  goes  on  to  answer  the  be  the  principal  controlling  factor  high  prevailing  at  V-J  dav.  The  !  results  largely  from  the  company  s  rated  that  the  results  obtained  wei^^ 

tries  has  been  great  and  generous  7a!u7®^  and^T,  ^rpside^  7  connection  determining  the  company’s  abili-  index  of  retail  food  price.s  in  Paris  ;  a.ssociation  with  American  Locomo- ,  generall>  .satisfac^ry.  Uith  regard 

and,  what  is  more,  it  will  pay  the  j-  pnmino-  into  nnsspsainn  nf  for*  foreign  exchange  controls  and  ty  to  meet  the  present  requirements  rose  49.2  p.c.  between  June  and  De-  tive,  he  said.  This  company  spent  j  i-o  i  i  en  s,  Mr.  Go.dman  said  that 

invaluable  dividends  of  goodwill  ejn  exch^ange  is*^  ever  autSrized  (Continued  on  page  12)  of  its  customers.”  cember,  1946.  Ihrn7v"'‘h.^  'Td^7  i  SibuUon  tfln'  tSTo 

:  . - .r"”rrA — rrn-T — 

jKjSce  Continued  Interest  Here  In  Industrial  Development 

rs  -  i s i  £ 

in  the  London  market.  .  .  .  regulations.  iserore  noting  tne  Interest  in  Canada  as  a  base  for  wide  network  of  similar  organiza-  firms  presently  located  in  Canada,  [dividend.  In  reply,  Mr.  Fraser  said  *  _ • 

“Gentlemen,  what  fools  these  7771  Canadian  funds  that  industrial  operations  should  tions  throughout  the  country,  in-  with  a  reported  capital  investment  j  that  it  was  not  likely  that  any  extra  ■ 

theorists  be  -all  New  Zealand  lack- 1  7®*®  ”  the  unofficial  continue  for  two  or  three  years,  eluding  development  departments  of  $600,000,000.  Uncertainties  in  [  payment  would  be  made  pntil  the  I  AMPIUV^C  WIiT 

ed  was  a  sane  old  province  like  I  *■’  A  7  to  remember  the  opinion  of  G.  D.  Mallory,  of  the  provinces,  municipalities,  Europe,  the  desire  of  “an  anchor  i  end  of  the  year.  At  the  time  the  dir- :  I  jj  IiIjI 

Quebec!  that  residents  of  Canada  can  ob-  Director  of  the  Industrial  Develop-  railways,  banks,  power  companies,  of  leeward”,  the  advantages  of  !  ectors  will  take  up  the  matter  and  if  j 

“Australia,  also  in  a  mess  with  I foreign  exchange  at  official  nient  Division,  Foreign  Trade  Ser-  chambers  of  commerce,  boards  of  cheap  power  and  raw  materials,  there  is  any  good  reason  why  an  ^  HAT  VVO  I  Alf 

socialism  and  communism,  had  to!  to  meet  not  only  all  current  vice.  Speaking  on  April  17  in  Win-  trade  and  other  promotional  agen-  and  the  need  for  space  in  which  to  extra  .should  be  declared,  the  direct-  Hill  IIV  ^  I  H  AIIY 

bring  a  banking  commission  out  7  ^4  the  twenty-first  annual  cies.  Other  divisions  of  the  Foreign  undertake  extensive  experimental  ors  will  take  appropriate  action.  The  llVUl/U  U I  IjAI/ 1 

from  London  to  save  her  from  I  ®".  “®  for  goods  and  nieeting  of  the  Industrial  Develop-  Trade  Service  comprising  the  work  have  contributed  to  this  trend,  current  dividend  rate  is  20  cents  a  _ _ 

bankruptcy.”  i  services,  out  also  capital  obiiga-  nient  Board  of  Manitoba,  he  said  Trade  Commissioner  Service,  the  It  has  become  more  pronounced  chare  nor  ouarter.  rw  *•  «  c-a  j-  <<»*/• 

Jeremiah’s  Alwavs  Wronsr  tions  expressed  m  foreign  currency  shortaees  of  materials  would  Export  Division,  Import  Division,  during  the  past  three  months,  and  _  _ . -  Operating  Profits  I'p  for  l.,46 


“Gentlemen,  what  fools  these '  77^®.®  '-anaaian  lunas  inai  industrial  operations  should  tions  throughout  the  country,  in-  with  a  reported  capital  investment  j  that  it  was  not  likel; 

theorists  be  -all  New  Zealand  lack- 1  7®*®  ”,  7®  unofficial  continue  for  two  or  three  years,  eluding  development  departments  I  of  $600,000,000.  Uncertainties  in  [  payment  would  be 

ed  was  a  sane  old  province  like  I  it  is  well  to  remember  the  opinion  of  G.  D.  Mallory,  of  the  provinces,  municipalities,  I  Europe,  the  desire  of  “an  anchor  i  gnd  of  the  year.  At  I 

Quebec!  that  residents  of  Canada  can  ob-  Director  of  the  Industrial  Develop-  railways,  banks,  power  companies,  of  leeward”,  the  advantages  of  !  ectors  will  take  up  t 


LANGLEY’S  NET 
HOLDS  STEADY 


Jeremiah’s  Always  Wrong  *'7“  ®’‘P*'®®7‘*  foreign  currency  Ujjgj  shortages  of  materials  would  Export  Division,  Import  Division,  during  the  past  three  months,  and 


but  Increased  Tax  Require¬ 
ments  Affect  F^arniiiirs 


-  Annual  report  of  Langley's  Limit- 

Toronto  —  Much  wider  explor-  ed  .^liows  earnings  before  taxes  of 


ations  also  enable  manv  Sr  *’”**'**"^  ‘'°®‘®  continue  high  markets  for  the  products  of  in-  rangements  for  the  manufacture  of  |  ^  the' extensive  holding.^  in  company  and  .sub.sidiaries  --  except 

in  1822  fvneg  of  caDitiroavm^t^^o  balance  of  this  year  and  dustnes  established  m  the  Dorn-  their  products  in  the  Dominion.  '  j  c  k  1  e  Crow  area  will  be  Langley’s  of  Hamilton  at  highest 

-®®77  iSni^o'^'be  i^arm  clnaXj^  They  have  risen  mion.  j  The  .shortage  of  Canadian  dollars  ;.'7nceforth  undertaken  by  Central  point  since,  1931.  with  busine.s.s7-ol- 


Hon.  Brooke  Claxton,  Minister  as  inaturing  bond  issues,  as  continue  to  hamper  industrial  Commercial  Relations  and  Foreign  there  are  officials  from  at  least  a|_  i.  D  *  *  ’  Increased  Tax  Rcquirc- 

of  National  Defence,  declared  that  •  in  some  c^es  building  for  some  months,  until  Tariffs  Division  and  the  Public  dozen  British  firms  now  in  the  ,  Lent.  ratriCia  riailS  meuts  Affect  F^arnillirs 

there  have  been  business  cycles  1?  ^777  ””  wnicn  gyeh  time  as  expanding  production  Relations  Division,  are  in  a  position  Dominion.  Others  are  planning  ;  Development  Program  _ 

during  the  Board’s  long  history  but  !„  aHri  r  «  t  th  f  =  critical  items  overtakes  con-  to  answer  enquiries,  secure  neces-  visits  to  Canada,  while  a  number  _  ®  Annual  report  of  Lan°lev's  Limit- 

that  “by  and  large  the  Jeremiahs  sumption.  Indications  are  that  sary  raw  materials  and  obtain  have  returned  after  completing  ar- ^  Toronto  --  Much  wider  explor-  ed  .-hows  earnings  before' taxes  of 

have  always  been  wrong.”  °  building  costs  will  continue  high  markets  for  the  products  of  m-  rangements  for  the  manufacture  of  |  ^  extensive  holding.,  in  company  and  .subsidiaries  --  except 

“Today,  even  more  than  in  1822  *  of  canital  oalmenf^to  no7  *’“'®"®®  of  this  year  ,and  established  m  the  Dorn-  their  products  in  the  Dominion  'the°”p?ckle  Crow  area  will  be  Langley’s  of  Hamilton  at  highest 

or  1867,  Montreal’s  fortunes  are  to^be  made  in  Canadian  "®®"  The  shortage  of  Canadian  dollars  henceforth  undertaken  by  Central  point  since  1931.  with  business  vol- 

linked  with  those  of  the  rest  of  aoji„rs  but  without  the  orivileee  75*"*  I?  P®''  ®'"‘^!  Manufactured  Under  Licence  is  one  of  the  most  serious  obstacles  ^  pgtricia  Gold  Mines.  'With  100  ume  reaching  the  highe.st  level  in 

Canada,”  said  Mr.  Claxton.  “Mont-  conversion  into  other  currencies  777  5  7"*^  In  addition  to  enouiries  concern-  completing  arrangements  for  .  arid  other  interests,  the  the  company’s  history, 

real  is  a  great  Canadian  port,  not  Canada.  Canadian  dollars  paid  United  States.  'The  War  branch  plants,  requests  are  re-  establishing  branch  7'^  *^‘"®  ®  development  has  been  Consolidated  operating  profits,  at 

fu  ®*ty.  Quebec  is  often  jn  this  way  to  non  -  residents  are  777,®,  Corporation  is  disposing  reived  from^  foreign  concerns  for  country.  The  Bank  of  England  has  „„  jegg  than  two  claims,  and  the  $71079  for  1916,  were  up  from  $.'>8.- 

thougM  of  as  primarily  a  rural  not  “blocked  ”  and  may  be  transfer-  a.ssistance  in  arranging  for  the  co-operated  in  a  few  instances,  offered  for  probing  appear.,  -no  year  before.  Depreciation  ab- 

area.  Few  people  realize  that  the  between  one  non-resident  hold-  manufacture  by  Canadian  firms  un-  where  marked  monetary  advantaps  ,  The  program  of  development  sorbed  $31,440  as  against  $33,738 

proportion  of  the  farming  popula-  another.  Such  a  transaction  licence  or  on  a  royalty  basis  "'h®®  *7’®  7^7  5199’900.  and  taxes  $15,273  as  compared  with 

tiori  of  Quebec  IS  ^ower  than  in  possible,  for  in-  “7  7  •  >ears.  of  various  products,  machinery  and  able  to  guarantee  a  Canadian  bank  The  Central  Pat  will  deepen  to  ^  $i86  (company  having  been  per- 

other  provinces.  In  Quebec  vve  de-  fQj.  American  receiving'  outlining  the  industrial  pro-  special  equipment.  This  is  a  useful  1?^^.  sterling  held  by  a  three  more  levels  do\vm  to  the  piittcd  to  deduct  lOM  lo^s  from 

pend  for  our  prospenty  on  indus-  Canadian  dollars  through  the  s^ie  j  of  Canada  and  services  avail-  gervice,  Mr.  Mallory  maintained,  !  3,400  ft.  horizon,  the  limit  ol  the '1945  profit.,  before  computing  in- 

try  and  transportation  and  com- .  j  ^.g^j  Canada  to  obtain  i  able,  Mr.  Mallory  declared  that  the  particularly  in  view' of  the  diffi- I  ^*^7  (bat  the  volume  of  1  ppggent  winze  hoi..t.  Drifts  on  the  come  tax).  Not  earnings,  rcflect- 

merce  as  well  as  on  farming  and  ^  g  ^jon^rg  by  selling  the  Cana-  j  establishment  or  new  industries  in  gulties  in  financing  new  enterprises  British  exports  might  be  affected  2,800  to  2.9.-)0  level  are  approach-  ;  ing  income  tax  expansion,  were 

®"‘(  7,''®®7y'  The  prosperity  dollars  to  another  American.  I  (bis  country  was  primarily  the  re-  from  Europe.  Also,  many  firms  |  7f  also  prevented  any  consider- :  jng;  the  main  ore  zones.  On  the  ;  shaded  slightly  at  ,$24,364,  equal  to 

of  Quebet%  like  that  of  Montreal,  |  Thus  there  exists  a  supply  of  Ca- 1  sponsibility  of  businessmen  in  their  j  formerly  engaged  in  war  produc-  1  ® (*  ®  assistance  rendered  to  ,  2,600  level  a  drift  west  will  ex- ,  $4.31  a  share  on  preferred  .stock  as 

is  wrapped  up  with  the  prosperity  I  j^j^dian  dollars  in  the  hands  of  non-  Private  capacity,  ^cal  industrial  j  tion  are  seeking  other  products  i  m  Great  Britain  expanding  pjo^c  in  that  direction,  requiring  [  against  $24,486  equal  to  $4.33  a 
i  .•  1  ■  1  .u  n  1 1  residents  which  are  not  convertible  oevelopment  agencies,  the  banks,  for  manufacture.  I  (®  Canada.  a  year  to  complete.  share  on  preferred  for  1945. 

At  a  reception  hela  by  the  Board  U  g  joiia,.g  the  ofiicial  railways,  power  companies,  prov-  jf  ig  estimated  there  are  2,000  Arrangements  have  been  made  —  1  presenting  report  S  R  Mac- 

19  M^ntreaf  o^aanlzaUonTest^^^^^  Canada  but  which  the  non-  17* American  branch  plants  and  |  jn  some  cases  for  a  Canadian  firm  RgporF  Progress  Made  i  kellar,  president,  .sUtes  that '2* new 

19  Montreal  organizatmnses^blisn  j  fegiqents  are  free  to  transfer  *be  federal  government  had  joint  affiliated  industries  in  Canada,  of  1  (°  manufacture  products  of  British  c  1*.  J  T  stores  opened  in  Toronto  durine- 

^  prior  to  1822,  year  n(  (be  Board  s  |  gjj,ong  themselves.  This  supply  responsibilities  with  business,  how-  which  about  50  per  cent  are  manu-  j  design  under  licence  or  on  a  royal-  ,By  Felt  and  Textiles  Co.  ,bg  vvinter  should  help  to  increase 

funding  were  welcomed  by  J.  H.  gj.®j^(gg  maintains  the  unoifi-  ever.  In  this  connection,  he  com-  factoring  establishments,  the  bal- j  (>’  (*®-‘?‘®’  ®'’‘(  ((*®*'’  ‘  -  ^  busine.-s  volume,  and  additional 

Brace,  O.B.E.,^  president,  in  the  fol-  ]  j^arket  in  the  United  States.  1  rpended  the  achievement  of  the  In-  ance  being  engaged  in  finance,  in-  !  iu  this  country  or  abroad.  This  Felt  &  Textile.,  of  Canada  Ltd.,  gfores  will  be  opened  when  suitable 
'TV,  Ti/r  t  1 1  These  dollars  will  be  referred  to  7'®^^*'“!,  Laveloprnent  Board  of  gurance,  shipping  and  other  serv-  i  system  enables  an  interested  firm  financed  in  August  of  last  year  by  premises  are  available 
Within  a  few  day..  The  Montreal  brochure  as  ’'in-  Manitoba— 116  industrial  m  two  jees.  Their  capital  investment  ap- |  («  (est  the  market,  to  establish  1  sale  of  80,000  shares  at  $5  per  7  ^  ^  1  ■’  r  u 

.Trade  will  celebrate  >(»  convertible”  Canadian  dollars.  years,  of  which  70  were  establish-  proximates  two  billion  dollars.  I  eonnections  in  Canada,  to  open  up  j  share,  has  reported  to  sharehold-  f„®7h7  ‘vpi7 

125th  anniversaij.  ^  I  ®*^  1946.  Most  of  these  branch  plants  were  'ic"”  export  channels  and  to  ac-  efs  that  progress  is  being  made  to-  >  .lear  ended  February  22 

“It  seemed  fitting,  Ikat  w^  the  The  use  which  can  be  made  of  Federal  Hein  for  Industry  established  to  take  advantage  of  i  cumulate  dollars  against  the  day  ward  getting  the  industry  es-  established  an  all-time  high  and 
officers  and  council  of  the  Board  Canadian  dollars  acquired  by  a  i  «  i,  v.  ^  ^  ♦  i  the  favourable  tariff  situation  pre-  '  "  hen  a  branch  plant  may  be  built.  '  tablished  in  Victoria,  B.  C..  liespite  :  Peehminary  figures  indicated  net 

of  Trade,  should  gather  together  |  non-resident  in  this  way  is  limit-  Assistance  has  been  rendered  to  jjy  British  Empire  prefer- !  As  this  method  is  not  generally  supply  difficulties.  I  earmn^s  after  taxes  of  approximate- 

representatives  of  those  Montreal  j  ed  by  Canadian  exchange  control  new  industries  by  federal  authon-  to  supply  the  Canadian  mar-  applicable,  and  the  problems  not  Phillip  Fleming,  pre.sident,  says  7  5i,i3-.  Langley's  Ltd.  received 

organizations  which  antedate  the  j  regulations.  In  particular,  these  re-  ties  for  more  than  thirty  years,  re-  ^  instances  to  '  >ct  solved.  Canada  has  already  lost  procurement  of  machinery  has  (’’cni  dn®  source  dividends  of  $6,250 

inauguration  of  our  Board  in  order :  gulations  require  Canadians  to  ob-  PC''(®  Y®®'?,!^®  77“®  (’®®”  service  the  markets  of  foreign  '  (u  sterling  countries  one  or  two  been  a  major  problem,  but  that  "'^ch  sum  was  credited  to  the  par- 

that  we  might  express  the  heartiest  tain  foreign  exchange  for  all  com-  Prepared  by  the  Natural  Resources  (.puntries.  Although  the  advantages  !  eery  desirable  indu-'^trle..,  particu-  delivery  of  all  heavy  machinery  jg  [  ®"(  ®  earned  surplus, 

congratulations  of  our  membership,  mercial  exports  to  the  United  Iu(elhgence  Servme,  Department  of  Empire  preferences  have  dimin-  iarly  in  the  textile  field.  as..ure(i  in  1947.  Two  hardener..  '  The  Hamilton  subsidiary’s  new 

The  accomplishments  of  your  or-  states  and  for  commercial  services,  die  Interior  and  its  succes^r,  the  .  ^  ^  currency  rnntinoniai  (^ave  been  received  during  t:.e  past  plant  at  Dundurn  St.  and  Homewood 

ganizations  during  more  than  125  etc.  Canadian  dollars  cannot  be  ac-  Na(>onal  Devel^rnent  Bureau  ?Sort  restrictions  so^^^^  Continental  Countric.  first  piece's  to  [  Ave.  went  into  operation  on  Fob- 

years  of  their  existence  have  earn-  cepted  in  payment  for  these  things.  „  British  industrialists  still  cite  i  Countries  on  the  European  con-  arrive.  ■  ruary  21  and  provides  a  50  per  cent 

ed  the  respect  of  all  the  citizens  in  For  this  reason,  the  most  impor-  Branch  Industries,  which  is  now  j^jjggg  their  main  resisons  for  tuient  have  also  displayed  much  .  _  ^  -  ,  increase  in  capacity.  The  old  Main 

this  community  and  it  is  our  sincere  ;  tant  use  for  Canadian  dollars  ac-  ou(  of  print,  was  published  by  the  egtablishing  plants  in  Canada  i  interest  in  Canada  as  a  site  for  '  PROSPECTORS  AIRWAYS  St.  property  was  ‘sold  for  a  satis- 
wish  that  the  future  of  each  will  quired  by  non-resi<4ents  in  the  un- j  Commercia  InteUigence  Service,  are^^int^ested  in  the  staWe  !  branch  industries.  particularly  Toronto:  -  Pro.^pcctor  Airways ,  (®®(or.v  cash  price. 

productive  as  has  ,  official  market  is  (o  make  a  capi-  foHowed  ?n  >®‘’°‘^r  condition,  cheap  and  abun-  !  France,  Belgium  and  Holland.  The  !  Co.  at  the  end  of  1916  reports  $35i.-  !  The  parent  company  has  declared 

been  the  past.  ,  vnnr  won  7®*  investment  m  CaMda  for  •  more’ comprehensive  re"  dant  electric  power,  and  sometimes  (cansfer  of  capital  presents  the  861  current  a.ssets;  current  liabili- i  a  dividend  of  $5  a  share  on  the 

represent.  one  non-resident  in  the  ■  form  of  a  uispiay  lor  tne  Britisn  industrial  .  rPiniUriv  I  tion  to  install  their  inachinerv  in  a  n^t  tu’/int  ic  tjxciuuing  wngiey  h  ot 

The  following  speakers  were  “inconvertible**  Canadian  dollars  is  Fair,  n^xt  May,  over  one-third  of  reguaily  reteived.  rented  premises  Such  firms  nriv  and'umfit  p 

heard,  each  being  introduced  by  the  acquired  by  another  non-resident  in  which  portrays  the  industrial  op-  British  Branch  Plants  !  be  enabled  J  obtain  limans  for  $10  683  *bminna^  “® 

chairman:  John  Bas.sett,  D.C.L..  the  unofficial  market  for  the  pur-  portunities  offered  by  Canada.  British  firms  are  considering  the  IrS  ^pital  from  ^ 

president  and  general  manager,  po.se  of  making  a  capital  invest-  The  Industrial  Development  Div-  establishment  of  branch  plants  in  I  hanks  or  the  Industrial  Develop- '  pan v  shares  with  other^rntIrP«t«  \  non  and 


19  M^ontreafo^ganlzaUonT^^^^^  *"  (^®u®‘(®  but  which  the  non-  ‘7^  branch  plants  ’and  |  jn  some  cases  for  a  Canadian  firm  RgporF  Progress  Made  i  kellar.  president,  .states  that ‘2’ new 

19  Montreal  organizatmnses^blisn  j  fegiqents  are  free  to  transfer  *be  federal  government  had  .loint  affiliated  industries  in  Canada,  of  1  (°  manufacture  products  of  British  P_  -  ,  .  —  stores  opened  in  Toronto  during 

^  prior  to  1822,  year  n(  (be  Board  s  |  ajj,Qj,g  themselves.  This  supply  responsibilities  with  business,  how-  1  which  about  50  per  cent  are  manu-  j  design  under  licence  or  on  a  royal-  ,By  Felt  and  Textiles  Co.  vvinter  should  help  to  increase 

7®*  “*®7(®7®  .(O®  estab^shments.  the  bal-  (>’  b^i®-  and  for  their  d^tribution  ■  7usine“;‘  volurn^  aTd  additfonal 


^  .  I  vv/il  «  UUliaiO. 

125th  anniversary. 

“It  seemed  fitting,  that  we,  the  The  use  which  can  be  made  of 
officers  and  council  of  the  Board  j  Canadian  dollars  acquired  by  a 
of  Trade,  should  gather  together  j  non-resident  in  this  way  is  limit- 


nranen  rmnrs  be  enabled  to  obtain  loams  for  $10,683  additional.  No  field  oper-  a  ur7urrent 

firms  are  considering  the  working  capital  from  Canadian  ations  were  carried  on  but  the  com- '  whicli  compare  vi'ith  S''33  821  ’and 

lent  of  branch  plant^  m  hanks  or  the  Indu.strial  Develop- '  pany  shares  with  other  interests.  A  $36  020  reXctivelv  a  ^vea^  earhe? 

trv.  and  enauines  have  I  ment  Bank.  Othprs  fnlimu  ihp  uoui  a _ u:  i  Z,  :  a  >ear  earner. 
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for  Acreage  Succeeding 
BIG  MANITOBA  BOOST 

(Special  Correspondence) 
Winnipeg.  —  In  an  effort  to  boost 
the  sugar  beet  production,  intensive 
campaigns  are  now  in  progress  in 
this  province  and  Alberta  which 
are  expected  to  be  a  %pectacu- 
lar  success  this  year.  In  every 
district  which  has  potentiali¬ 
ties  for  beet  cultivation  meetings 


farmers  into  this  realm  of  agricul¬ 
ture.  The  super  inducement  how¬ 
ever,  is  the  high  price  of  $12  a  ton 
which  works  out  to  be  about  $100 
an  acre. 


WESTERN  FARMER  Can.  Machinery  Corp.  j  C.  OF  C.  URGES  I 

IS  ATTRACTED  BY  coTruj  EARLY  REMOVAL  ! 

1946  of  $124,948,  equal  to  $1.24  a  I 

HIGH  BEET  PRICE  SSSSs  PRICE  CONTROLJ 

_  against  $314,388  the  year  before.  -  ' 

With  visions  of  SlOO  nn  Acre  “rX'i 

from  Beet-Growing  Campaign  liabilities  at  $416,386,  leaving  net  ance  With  Minimum  oi 
for  Acreage  Succeeding  working  capital  of  $365,529.  Adjustment — Cockshutt  | 

_  Sales  for  the  year,  according  to  -  ; 

BIG  MANITOBA  BOOST  report,  showed  a  satisfactory  ORDERLY  DECONTROL  | 

_  increase  and  the  company  has  a  _  I 

(Special  Correspondence)  backlog  of  orders  on  hand.  speaking  on  behalf  of  the  Can- 1 

Winnipeg.  —  In  an  effort  to  boost  wo  ^Cock*  I 

JLS'. LATE  SPRING  IS 

p  expe'^cS  ^  RFFT  SIIfAR  RHON  cf^ibe^  orSLrc^^JsToSi 

lar  success  this  year.  DCli  1  uUllAlV  DUUII  nuallv  urged  the  removal  of  controls 

district  which  has  potentiali-  ^  ^  possible  consistent  I 

are  now  be®ing"'hei7  tTiu?e®"more  Growers  Time  to  Agree  SioTi^d"oVu^n™^^^^^^ 

Srr'^Tiie  super  [nLTemenT^^^^^  On  Contract  Revision;  Haif 

ever,  is  the  high  price  of  $12  a  ton  Needed  Acreage  Signed  b^j^.^thjs  J- p.'jJ^'^J^ease; 

Tn  Sre""”  °  Chatham,  Ont.  -  This  year's  re-  wouW  be  removal 

Today  many  western  farmers  have  tarded  spring  season  has  improved  of  ^  °ad  lusted  during  the  control 
envious  eves  on  those  fortunate  Ontario's  chances  for  retaining  its  whi^h^time  costs  of 

areas  of  the  prairies  where  returns  beet  sugar  industry,  it  is  reported  materials  had  increased  ! 

of  this  kind  are  available.  Only  a  here.  That  is  to  say,  the  growers  abor 

few  years  back  land  could  be  bought  had  a  longer  time  to  agree  on  a  re-  fo  g  ,  .  ^  conse- 

In  many  regions  for  as  low  as  $2.00  vised  contract  for  payment  on  the  ^  'hime  ” 

an  acre"^  Even  today  in  the  eastern  beets,  and  in  the  last  five  days  15,-  £  in  dron- 

Manitoba  area  where  most  of  the  600  acres  have  been  contracted  for.  "  duc^  subsidies 

fence,  can  be  purebaaed  foe  «0  •"  j  V 

W'hen  it  comes  to  intensive  pro- 1  that  it  will  be  able  to  operate  both  rases  o/  real  necL^sltv  ^ 

auction  the  west  never  aspired  to '  the  Chatham  and  the  Wallaceburg  "creases  J"  ca^s  of  real^ne^c^essit^^^ 

emulate  the  tobacco-growing  areas  I  refineries.  !"  ®bort.  o  follow  anv  i 

of  south-western  Ontario.  Wheat  at !  xhe  Chatham  refinery  is  the  larg-  general  pattern  of  price  increases  ' 
17  bushels  to  the  acre  at  a  price  of  i  est  of  the  two  and  it  alone  operated  ®  n  removal  of  controls  and  to  de- 
a  dollar  a  bushel  is  the  popular  con- 1  jn  1946,  when  nearly  27,000  acres  fe^  ^n creases  wherever  possible 
ception  of  the  economic  destiny  of  !  were  contracted  for.  To  operate  fer  '""eases  wherever  possiDie. 
the  prairies.  In  many  years  produc-  both  of  them  the  acreage  will  have  Testing  Period  seen 

tion  has  fallen  far  below  this  level,  to  exceed  30  000  acres  materially.  “The  Canadian  Chamber  of  Com- 

and  it  w-ill  probably  do  so  again  farmers  have  been  encourag-  "lerce  fully  endorses  this  policy 

Many  still  think  of  this  part  of  contracts  by  reports  and  urges  its  members  to  be  guided 

Canada  m  terms  of  Home  on  the  ..  .  -on  sne-ar  beet  workers  from  by  it  in  the  critical  period  of  order- 

Range'',  but  the  covyboy  atmosphere  Belgium  a^rSo-sZ-  \y  decontrol  It  is  a  testing  period  | 

never  had  a  factual  basis  Neither  The  men  selected  are  all  re-  during  which  the  eyes  of  the  naj 

did  the  sugar  beet  idea,  but  many  growers  asking  tion  ^are  on  business  and  during, 

farmers  are  beginning  to  take  it  1,33®  which  private  enterprise  has  great  ^ 

seriously  now.  approved  bv  Ottawa  and ‘the  respec-  opportunities  to  demonstrate  its 

Boost  Price  Further  tive  governments.  The  only  obstacles  f™ness  of  the  responsibilities 

Manitoba  has  been  asked  to  in-  are  to  secure  shipping  space  that  go  with  ireedoni.  j-  *.  i 

crease  its  sugar  supply  from  25,000,-  for  the  men.  Some  immigrants  are  ‘  ^hat  a  number  of  price  adjust- , 
000  to  35,000.000  pounds.  To  achieve  arriving  in  Canada  alreadv,  but  so  must  be  made  because  of  the  j 

this  it  will  be  necessary  to  plant  18,-  far  they  have  not  appeared  at  unbalance  between  costs  and  prices  j 
000  acres  of  sugar  beets  and  harvest  Chatham.  grown  up  during  the  con-  j 

150,000  tons.  The  price  offered  of  gy  f^e  contracts  the  company  period  is  obvious,  but  the  cham- 1 

$12.00  a  ton  will  be  further  increased  has  until  April  25  to  state  whether  ber  urges  its  members  and  business  | 

by  the  Manitoba  Sugar  Company  will  operate  at  all  or  not.  How-  headers  generally  in  making  such  ^ 
Ltd.,  through  an  “incentive  bonus”,  ever,  the  reports  on  acreage  con-  adjustments  to  restrict  them  to  the  | 

dependent  on  quantity  and  quality  tracted  to  date  make  it  appear  very  minimum  necessary  to  restore  a 

and  on  higher  by-product  returns  lively.  A  week  or  two  ago  it  was  a  reasonable  relationship  between 
which  are  estimated  at  50  to  75  moot  point  whether  Ontario  would  ^"d  .P"®®®’ .  rather  than  to 

cents  per  ton,  approximately  an  ad-  have  a  sugar  beet  industry  this  year  a"ticipate  further  increases  in  costs 

ditional  $5.00  an  acre.  or  not.  v  .7  ^j^mh  may  occur. 

The  plant  of  the  Manitoba  Sugar  _  Need  Price  Revision 

Beet  company  is  located  in  the  TRADERS’  FINANCE  GAINS  “Furthermore,  in  those  cases  ' 

municipality  of  Fort  Garry,  imme-  Tnmnfn —Traripro’  irinanr'P  Onm  where  a  substantial  increase  in  vol-  I 


ditional  $5.00  an  acre.  or  not.  which  may  occur. 

The  plant  of  the  Manitoba  Sugar  _  Need  Price  Revision 

Beet  company  is  located  in  the  TRADERS’  FINANCE  GAINS  “Furthermore,  in  those  cases 

municipality  of  J^rt  Garry,  imme-  Toronto.— Traders’  Finance  Corp.,  where  a  substantial  increase  in  vol- 
diately  south  of  Wln^nipeg.  It  has  j^td.,  reports  total  income  for  1946  "me  has  materially  improved  the 

Vhp  I  jd  ^Rivtr  faUev  ^t  $2,178,224,  as  Compared  with  $1,-  margin  of  profit,  consideration 
put  froni  the  Red  Ri^ver  val^y,  but  preceding  year.  After  should  be  given  to  reducing  prices 

beets  P'^'^'f®®'^  ®®  ^®®^^^  all  charges,  net  profits  amounted  to  as  some  offset  to  the  inevitable  in- 

from  $483,471,  or  $6.10  a  Share  on  com-  creases  that  must  occur  in  many 
Ing  quantiti^  are  also  coming  from  compared  with  $392,633  or  instances.  : 

n  \hl  $3-24  a  Share  of  common,  in  1945.  “The  Canadian  Chamber  of  Com- 

^  Surplus  carried  forward  totalled  $3,-  i"erce  wholeheartedly  endorses  the  j 

whinh  350,690  ui».from  $3,019,893.  Policy  of  orderly  decontrol  and  be- 

mav  he  m«Hp  hv  Tri^k  nr  Consolidated  balance  sheet  as  of  beves  that  the  policy  outlined  above 
raiVwa  Tn^th«P^rP^Tons  thP?P  December  31,  1946,  shows  total  as-  of  restricting  price  adjustments  to 
h  l^M^p'nnnnitP  sets  of  $19,056,009  compared  With  the  minimum  necessary  at  this  time 

has  taken  rSy  to  bS  cuRur^  aS  $9-673,003  a  year  earlier.  Notes  re-  is  conduci^ve  to  the  best  public  in- 
wtlph  if^P  tfrppHv  ppmiirpH  ^  ceivablc  rose  $2,995,848  to  $11,848,-  terest  and  maximum  employment, 
which  has  already  acquired  consid-  Among  liabilities  there  is  a  It  believes  also  that  such  a  policy  is 

ap^r?cult3‘^™®"^  ^^P®  bank  loan  of  $6,000,000  not  shown  i"  the  best  interests  of  greater  pro- 

^Ss  require  a  great  deal  of  at-  j"  various  report,  vvhile  $^00,000  duction  and  the  development  of  in¬ 
tention  in  the  way  of  thinning  and  2  to  3  per  cent  serial  debentures  re-  dustry  m  Canada. _ _ 

weeding  to  say  nothing  of  harvest-  ^  j-gg®  shown  in  previous^' state-  PLAN  NEW  ELEVATOR 

ing.  Spraying  is  also  needed  and  snown  m  previous  siaie  u 

special  equipment  is  used  for  this  „  -kt  i  vi  f  taken  out  by 

purpose.  As  a  result  the  labor  prob-  A.  E.  Naylor,  president  states  the  Saskatchewan  Co-operative  Pro- 
lem  is  of  paramount  importWe.  upward  trend  in  volume  of  business  ducers’  Association  for  a  $1,000,000 
No  matter  how  lucrative  the  returns  ^as  accelerated  in  first  quarter  of  gram  elevator  and  flour  mill  at  Sas-  i 
promise  to  be  farmers  will  naturally  current  year.  katoon.  , 

seed  only  such  acreage  as  they  have  .  —  -  .  ■■■  i  \ 


a  reasonable  prospect  of  harvesting.  j 

S;ga??o.!7s  \Tg!t  more“°^n  OptioHS  dncl  Underwritings 

the  beet  areas  during  the  growing 

season.  -  . . . .  -  ■ 

In  the  war  years  Japanese  from  Toronto: — Announcement  is  made  Agreement  dated  March  28,  1947, 

the  coastal  regions  of  British  Colum-  by  E.  H.  Anundsen,  registrar  for  the  Morris  Back'  agreed  to  purchase 

bia  were  extensively  used.  German  Ontario  Securities  Commission  of  250,000  shares  at  5c,  payable  2 

prisoners  of  war  were  also  made  the  following  option  and  underwrit-  months  after  acceptance  of  Agree- 
available.  This  year  there  will  be  jng  agreements: —  ment  for  filing  by  the  Commission, 

PnTuh  it  Caramora  Porcupine  Mines  Lim-  and  received  an  option  on  a  fur- 

pttppifrt  itcd.  By  Agreement  dated  October  7.  ther  694,354  shares,  being  250,000 

expected.  The  new  immigration  payments  under  orieinal  at  7'/2C  and  444,354  at  10c,  payable 

fn  Agreement  dated  April  18.  1946^  ad-  >"  Wocks  of  100,000  shares,  the  first 

vanced  so  that  first  payment  of  $5,-  block  to  be  taken  up  within  5 
900.00  to  Commence  December  1,  months  after  said  acceptance  date 
lifii  hp  1946  and  all  Subsequent  option  pay-  and  the  remaining  blocks  every  2 

An  intensive  effort  will  also  be  made  jpgp^g  ^  j,g  advanced  accordinfflv  months  thereafter,  the  last  block  of 

to  recruit  farm  labor  from  the  popu-  °  aavanceu  accoraingiy.  shares  heinp-  exercisable  in 

lous  district  east  of  the  Red  river  Clarendon  Gold  Mines  Limited.  Y®® 

which  is  peopled  mostly  by  French  Agreement  dated  February  29,  1944,  Company  incorporated ^April, ! 

Canadians  and  Ukrainian  farmers,  with  H.  H.  Prittie  lapsed  and  is  now  /ont  l  Authorized  canital  3- 

the  majority  of  them  with  large  j  000.000  at  $1.00  par.  Issued.  2,055;-  I 

Lrpp^  fo  9^'non  646  .  Escrowed,  none.  Accepted  for 

Manitoba  Saved  Day  iop^^nal*^hip  h  ®bares  at  April  2,  1947. 

^hp  ■Manitr.v.p  (SnerpT-  pprrinQn.-  io  49c,  payable  Within  30  days  after  ^  ’ 

The  Manitoba  Sugar  company  is  ^  acceptance  of  Agreement  for  Simila  Red  Lake  Mines  Limited, 
also  devoting  considerable  attention  notion  Ap-reempot  riatPH  Mnv  3i 

to  ncoiiirinp  hoatpic  labor  oahooppo  i  filing  by  the  Commission  and  receiv-  option  Agreement,  aated  May  31, 

to  acquiring  hostels,  labor  cabooses  ,  option  on  a  further  280  000  1946,  amended  by  Directors  at 

and  other  accommodation  for  the  ®P  option  on  a  lurtner  3»u,uuu  that  von  non 

field  workers.  Where  feasible.  SS  aT^fc 'SSe\t  fhe  rTte  JhTr'rat  S  loUo  eS 
J^th^p^rduS  crucTaT  periods  ^  2S  0OO  sSares  S  anS  every  10c.  20c.  25c.  35c  and  50c  payable 

Bchool  be  Tnlis'led  ?o  commencing  30  days  after  commencing 

assist  in  the  fields.  Nothing  will  be  commitment  payment  made.  *  •  ^  1 1  n** 

overlooked  to  facilitate  the  maxi-  incorporated.  February,  Vandyke  Snow  Lake  Gold  Mines 

mum  production.  Every  housewife  nA I 

would  be  glad  to  see  the  sugar  situa-  i  Agreement  held  by  Can- 

tion  straightened  out  and  the  hope  i  Escrowed  300,000.  Accepted  aska  Explorers  Limited,  dated  Octo- j 

Is  that  western  production  this  year  f'bng.  April  2,  1947.  ber  lo,  1915,  has  been  terminated, 

will  make  a  substantial  contribution  ,  Fort  Rae  Gold  Mines  Limited.  By  'i’ank  Yellowknife  Gold  Mines  I 
to  this  end.  Canadian  grown  sugar  Agreement  dated  March  3,  1947,  Limited.  By  Agreement  dated  Sep- ! 
beets  supply  about  65  percent  of  the  Bear  Exploration  and  Radium  Lim-  tember  30,  1946,  J.  J.  Carrlck  Lim- 1 
Dominion’s  demand.  '  ited  received  an  option  on  1,949,-  ited  received  an  option  on  1,600,000 

Alberta,  Ontario  and  Manitoba  are  995  shares,  being  250,000  each  at  shares,  being  200,000  each  at  10c, 
the  biggest  producers  in  the  order  45c,  20c,  25c,  30c,  40c,  50c  and  60c,  12',ic,  I7V2C,  20c,  40c,  60c,  80c  and 
given.  Alberta  output  swelled  from  payable  October  15,  1947,  January  $1.00,  payable  at  the  rate  of  100,000 
an  average  tonnage  of  307,000  in  15,  1948,  April  15,  1948,  July  15,  shares  monthly  commencing  3 
1939-43  to  337,000  in  1944  and  363,-  1948,  October  15,  1948,  January  15,  months  after  date  of  acceptance  of 
000  in  1945.  Ontario,  at  the  same  1949,  and  April  15,  1949,  respective-  agreement  for  filing  by  the  Corn- 
time,  recorded  huge  declines  from  'y.  and  199,995  at  75c,  payable  July  mission.  Company  incorporated, 
an  average  of  271,000  tons  In  1939-  15,  1949.  Company  incorporated,  April,  1945,  (Ont.).  Authorizedcapi- 
43  to  a  low  131,000  tons  in  1944  and  January,  1946,  (Ont).  Authorized  tal,  3,500,000  at  $1.00  par.  Issued, 
a  recovery  to  164,000  in  1945.  capital,  3,000,000  at  $1.00  par.  Is-  1,700,005.  Escrowed,  1,000,000.  Ac- 

But  Manitoba,  coming  lately  into  sued,  1,050,005.  Escrowed  630,000.  cepted  for  filing,  April  3,  1947. 
the  picture,  saved  the  day  as  far  as  Accepted  for  filing  April  2,  194'7.  RELEASES  FROM  ESCROW 

over-all  production  went  The  prairie  Insco  Mines  Limited.  As  previous-  rrho  rmtarir.  ..ifioc 

province  turned  out  106,000  tons  in  ly  filed,  accepted  for  filing  April  3,  hnt  o-ilpTThp 

the  five-year  period  1939-43,  but  1947,  under  The  Securities  Act  1945.  ^ 

eettled  at  80,000  and  82,000  tons  Murmae  Lake  Athabaska  Mines  ®  release  from 

respectively  in  1944  and  1945.  Limited.  As  previously  filed,  accept-  ®®®™w. 

-  ed  for  filing  April  3,  1947,  under  The  Croinor  Pershing  Mines  Limited. ' 

MONT.  TRAMWAYS  MEETING  Securities  Act,  1945.  Release  of  455,000  shares  pro  rata! 

A  special  meeting  of  shareholders  Ram  River  Oils  Limited.  By  fecSe^'^datr  oT^Jllels?^  aSu  ?8  i 
of  Montreal  Tramways  Co.  will  be  Agreement  dated  September  27,  1I47  release,  April  18, 

held  at  head  office  of  company  on  1946,  Ram  River  Agencies  agreed  to 

Wednesday,  May  7  at  10.30  a.m.  The  purchase  100,000  shares  for  $66,-  Flexore  Rouyn  Gold  Mines  Lim- 
purpose  of  the  meeting  is  to  vote  000.00,  payable  $39,000.00  on  ex-  of  135,000  shares  pro 

upon  by-law  No.  2  which  deals  with  ecution  of  Agreement,  which  moneys  persons  entitled  thereto, 

borrowing  .powers.  It  may  be  re-  have  been  paid,  and  the  balance  by  7x5^® “'^®o^®'^®  release  April  18, 
called  that  the  company  has  just  June  30,  1947,  and  received  an  op-  7947.  1,215,000  shares  remain  in 

announced  refunding  of  its  first  tion  on  a  further  200,000  shares  at  ®®crow. 

mortgage  5%  bonds  amounting  to  a  discount  of  409f .  Company  incor-  PROSPECTING  SYNDICATES 
$15,500,000.  porated,  May,  1937,  (Alta.).  Au-  Junegold  Prospecting  Syndicate. 

-  thorlzed  capital,  1,700,000  n.  p.  v.  Head  Office,  Cobalt,  Ontario.  Au- 

'Tli*  Financial  Timea  readies  a  Issued,  1,359,451  (as  of  March  19,  thorized  capital,  35,000  units  at  $1.00 
class  of  people  who  are  Interested  1946).  Escrowed,  172,002.  Accept-  par.  Manager,  Paul  Hermlston, 
In  and  able  to  '  buy  Investment  ed  for  filing,  April  3,  1947.  Cobalt,  Ontario.  Accepted  for  filing 

securities.  Silver  Arrow  Mines  Limited.  By  April  2,  1947. 


MONT.  TRAMWAYS  MEETING 
A  special  meeting  of  shareholders 


Montreal  Tramways  Company 

ANNUAL  REPORT 

For  the  Year  Ended  December  Slst,  1946 


REPORT  OF  THE  PRESmENT  AND  DUtECTORS 
For  the  Year  Ended  Slst  December,  1946 

TO  THB  SHAREHOLDERS: 

Your  Director!  herowlth  labmit  their  Annual  Report  for  the  year 

I«4«. 


Operating  Revenue — Tramways  .  f 

“  ■'  — .Autobus  . 

Expenses: 

Ti'uniways 

Operating  E.spenses  .  gl0,90fi.8fifl.0,"> 

Maiiitenanee  and  Henewais  3,570,838.84 

Autobus 

Operating  Expenses  and 

Mabitenancc  .  $  4,09(),887.28 

Depreciation  .  747,898.75 

Taxes  (other  than  Inoome  Taxes) . 

City  of  Jlontrcai  Rental  . . ., 


819,4.35,620.2.'i 

5,(M'>3,22U.86 


4,844.78«.n3 

575,707.89 

500,000.00 


Net  Operating  Revenue  . . 

Other  Income: 

Interest  on  Securities,  Call  Ixmns,  etc.  |  10.5,187.9.5 

Uivideiids  . . .  75,545.75 


Deductions: 

Interest  on  Bonds  .  $  2,005,028.00 

Exchange  .  50,508.39 

Amortization  of  Bond  Discount  and 

Expenses  .  10,942.00 


Provision  for  Income  and  Excess  Profits 
Taxes  . 


Net  Income  transferred  to  Surplus 


I  2, 214,249.01 


SURPLUS  AS  AT  Slst  DECEMBER,  1*44 

Balanee  at  beginning  of  period  . .  $  2,100,629.56 

Net  Income  as  per  Profit  and  laws  Statement  .  1,420,249.01 

Transferred  from  Contingent  Reserve  . . .  9,000.00 


Deduct: 

Transferred  to  Depreciation  Reserve  ..  $  l.flOO.OJIO.flO 

Reserve  for  Financing  .  187,376.08 

Premium  paid  on  Bonds  purchased  fur 

Sinking  Fund  . . .  1,940.00 


Balance  at  end  of  period  . . . . .  $  2,346,562.29 


The  number  of  revenue  passengers  carried  during  the  year  was 
396,480,489,  an  increase  of  10,905,448  over  the  previous  year,  and  the 
largest  niiinher  carried  by  the  Company  in  any  one  year. 

The  number  of  miles  operated  by  the  various  vehicles  is  us  follows ; 

Tramways  . 36,062,955 

Buses  .  13,8.'».t.59 

Trolley  Buses  .  314,174 

a  total  of  50,215,288  mites.  The  average  daily  operation  covered 
137,576  miles  and  such  operations  were  in  large  part  carried  on  in 
streets  where  traffic  conditions  presented  many  difficulties. 

TAXES,  SNOW  REMOVAL  AND  CITY  RENTAL 

Included  in  operating  costs  for  the  year  are  the  following: 

Gity  of  Montreal : 

Snow  Removal,  Taxes  and  Annual  Rental. ........  |  1,490,225.17 

Other  Municipalities; 

Snow  Removal  and  Taxes  .  58,572.16 

Federal  Government 

Income  Tax,  Gasoline  Tax,  etc.  . . .  878,561.41 

Provincial  Government: 

Taxes,  Gasoline,  etc.  . .  303,593.29 

t  2,790,952.03 

Tile  Onnpany,  from  1918  to  December  31sf,  1946,  has  paid  the 
following  amounts  to  the  City  of  Montreal: 

On  Account  of  Snow  Removal* .  $  6,441„325.66 

On  .\rcou:it  of  Anmiat  Rental  .  11,861,711.60 

On  Account  of  Taxes  .  12,737,248.32 

- - —  -  (131,040,285.58 

Tlip  Company  has  also  expended  for  Maintenanee 
of  Street  Pavement  a  further  sum  .  4,ii74,124.U4 


CAPITAL  ACCOUNT 

Tlip  total  amount  expended  on  Gapital  Account  during  the  year 
was  S2,01 1,893.28. 

INCOME  TAX 

In  the  Annual  Reports  for  1943,  1944  and  1945  reference  was 
made  to  proceedings  pending  in  the  Department  of  lneon:e  Tux  with 
reference  lo  the  Company’s  income  tax  liability.  An  arrangement 
in  i'esp€“Ct  to  these  matters  has  been  arrived  at  with  the  Depart¬ 
ment  of  Income  Tax  and  is  now  being  finalized.  The  Company's 
auditors  have  certified  that  In  their  opinion,  based  upon  the  arrange¬ 
ments  arrived  at,  the  reserves  which  have  been  set  up  by  the  Com¬ 
pany  for  the  purpose  are  sufficient  to  meet  any  additional  amount 
of  Income  and  Excess  Profits  taxes  Avhloh  may  be  found  to  be  due 
by  the  Company  for  the  years  1942  to  1945  inclusive. 

LABOUR  RELATIONS 

A  Labour  .Agreement  has  been  entered  Into  with  the  Canadian 
Brotherhood  of  Railway  Employees  and  Other  Transport  Workers, 
effective  until  July  1st,  1947. 

ROLLING  STOCK 

RU.SES; 

Forty  (40)  new  buses  ordered  for  delivery  in  1945  wei’e  received 
in  tlie  spring  of  1946. 

Of  another  one  hundred  (100)  buses  ordered  for  1946  delivery, 
sixty  (60)  were  received  within  the  year. 

The  balance  of  the  order,  namely  forty  (40)  buses,  were  delivered 
early  in  1947. 

Tlie  Company  lias  purchased  another  fifty  (50)  gas  buses  and 
forty  (40)  trolley  buses  for  delivery  In  1947. 

Some  of  the  Gompany’s  larger  sweepers  and  freight  cars  have 
been  equipped  with  snowplows  and  heavy  spreader  wings.  These 
have  proved  to  be  more  efficient  than  the  sweepers  formerly  equip¬ 
ped  with  rattan,  which  is  now  unobtainable,  and  the  new  type  of 
equipment  will  proliubly  be  standardized  for  the  future. 

Two  (2)  4-wlieel-drive,  6-ton  trucks  have  been  purchased  from 
war  surplus.  These  tnicks  were  equipped  with  sheer  plows  and  Wlllet 
graders.  Their  performance  In  cutting  down  ice  formation  on  tracks 
has  been  very  satisfactory. 

TRACK  CONSTRUCTION  AND  RENEWALS 

In  addition  lo  ordinai'y  maintenance,  track  renewals  were  com¬ 
pleted  in  the  following  streets: 

TANGENT  TRACK : 

St.  Denis,  St.  Catherine  to  Ontario  ....  2,61.5  feet  single  track 

Notre  Dame,  MeGoi'd  to  Colboriie .  1.669  “  “  “ 

St.  I.awrenee,  S't.  Catheriiie  to  Unlario  1.266  "  “  •' 

St.  James,  Glen  to  St.  Remi  .  1,.3(I0  “  “  “ 

St.  James,  St.  Gabriel  to  ,St.  I.awrence  .554  “  “  “ 

Special  Truckwork  was  installed  at  the  following  Intersections; 

Hacliet  and  St.  Denis  Wellington  and  MeGlIl 

Ontario  and  Amherst  ’  N’oti-e  Dame  and  Vlau 

Laiirier  and  Papineau  Ci-aig  and  Uosford 

Rarliel  and  St.  Lawrence 

Grade  revision  and  reconditioning  were  carried  out  on  23,109 
feet  of  single  track,  the  main  items  being:  St.  Denis  Street;  Gilfoid 
to  C.P.R.  Subway;  and  the  Lachlne  Line,  from  September  Avenue 
to  Seneciil. 

Track  Removals:  8,‘227  feet  of  single  tro-k  were  removed,  the 
prlijcljial  item  being  on  (Juerbes  Avenue,  Blair  to  Ogiivy,  for  a  length 


of  5,6.55  feel.  o  »  t, 

Electric  Switches:  New  electric  switches  were  installed  in  five 
locations,  bringing  the  total  of  such  installations  to  77. 


The  erection  of  two  large  buildings  was  rommenred  during  the 
year,  both  loeated  on  the  Youville  Shop  properly. 

The  Cremazle  Shop — for  the  repair  of  buses.  The  Company's 
original  i-epair  shop  is  Iwated  at  the  St.  Henry  Garage,  the  first 
section  of  which  was  built  In  1926.  This  shop  has  proved  to  be 
inadequate  for  the  number  of  buses  presently  In  operation,  and  the 
new  repair  shop  has  been  desig:ied  for  the  maintenance  of  a  fleet 
of  at  least  000  buses,  with  nrovision  for  future  exteuston  when  required. 

Estimated  Cost:  61,100,060.00. 

The  Villeray  Garage:  An  increase  In  the  number  of  buses  in 
service  has  made  necessary  the  erection  of  this  new  opei'ating  garage 
to  serve  120  buses. 

Eetimated  Cost:  $550,000.00 

TWO-WAY,  F.M.  RADIO  COMMUNICATION  SYSTEM: 

Three  (3)  light  automotis'e  vehicles  have  been  equipped  with  radio 
apparatus  for  the  use  of  special  traffic  supei-vlsors.  Two  of  these 
vehicles  are  employed  in  the  Company’s  east  and  west  divisions 
during  the  day,  while  the  third  will  operate  continuously  throughout 
the  I’Jght. 

This  mobile  service  has  operated  lo  great  advantage  during 


systein*'”^””  ''•’'re  unexpected  blockades  have  occurred  on  the 
TRAFFIC  CONGESTION 

'.Z  ’•'«  '‘•eel!’  has  serlouslv 

*>!  t.ompany’s  service,  partlcularlv  in  the 

centre  of  the  City  and  during  the  rush-hour  periods.  This  sitiiullon 

nsToh  me'’ o7'yr“«f?rc'ti!;?  '*  '-"“hie  to  hind^^'^rSeT; 

towntvTe££„Vim£;£“{,or’‘ 

“To  provide  some  measure  of  relief,  the  City  has  inlroiiuced 
certain  remedial  measures,  such  as.  One-way  Streets,  elimination  of 
*1’®  adju.stment  and  modernization 
of  traffic  signals,  and  it  Is  hoped  that  they  will  be  further  extended 
These  measures,  while  helpful,  will  not,  however,  nieet'^and  solve 
the  problem  of  traffic  congestion.  ’  ® 

Your  Directors  are  convinced  that  no  substantial  improvement 
In  traffic  conditions  can  be  obtained  without  the  expenditure  of  a 
large  amount  of  money.  It  is  suggested  that  the  first  and  most 
urgent  requirement  is  the  building  of  stibwavs,  and  that  this  work 
should  be  given  precedence  over  other  projects,  such  ns  street  widen¬ 
ing  and  the  construction  of  expressways  through  the  congested  sec- 
tion*  of  th^  City, 

<1  '  '■®®'*''‘’  •’"’•e  sincere  apprecin- 

U’*  O'”*  efficient  service  of  the  Officers  and  entployces 

of  the  Company  throughout  the  year,  '  ' 

Submitted  on  behalf  of  the  Board  of  Directors. 

!  R.  N.  WATT,  President. 

GENERAL  BALANCE  SHEET 
As  at  December  Slst,  1946 


Current  Assets: 

Cash  and  Demand  Deposits  $  2,925.677.29 

Gall  Loans  .  4,725,000.00 

-  $  7,650,677.29 

Marketable  Securities,  at  cost  (Market 

Value  $1,795,151.00)  .  1 ,708„5,57..50 

Accounts  Receivable  .  ,38,919.66 

Inventories  of  track  and  overhead  ma¬ 
terials,  .Street  Car  and  Autobus  repair 
parts  and  supplies,  etc.,  at  cost  (as 
determined  and  certified  to  by  Offi¬ 
cials  of  the  Company)  .  1,178,234.21 

Due  by  Employees  on  A’iclory  I,oan 

Subscriptions  .  11.3,.5t0.7.5 

Accrued  Interest  Receivable  .  40,185.67 

• -  I 

Investments : 

Company’s  own  Bonds  (Par  Value 

$98,.3fl0.00)  .  $  71.67.3..51 

Securities  of  Affiliates  .  1  ,.32.5,248.3.3 

Securities  held  for  account  of  Guarantee 
Fund  (Market  Value  $.520,625.00)  ..  500,000.00 

Securities  held  for  account  of  Autobus 
Depreciation.  Financing  and  other 
Reserves  (Market  Value  $4,136,062.90  .3,950,000.00 


Property,  Plant  and  Equipment  .  $5537,426.78 

Less  Reserves — 

Malntena:ice  and  Renewals  8  .374,2223 

Ilepreclatlon,  General  ...  10,000,000.90 

Depreciation,  Autobus  ..  1,7.58,209.82 

-  12.1.32,492.11 

Deferred  Chargee: 

Prepaid  Ts:"!  .  $  4,133.17 

Uniforms — amount  applicable  1947  oper¬ 
ations  .  11,866.98 

Prepaid  Insurance,  Bents,  elc . :  42,399.05 

Unamortlzed  Bond  Discount  and  Ex¬ 
penses  . . 90,266.00 

Other  Aiiets: 

Operators’  Ticket  Advance  Account  . .  $  65,000.00 

Refundable  portion  of  Dominion  of 

Canada  Excess  Profits  Tax  .  291,884.49 


LIABILITIES,  CAPITAL  STOCK  AND  SURPLUS 


Current  Liabilities: 

Accounts  Payable  .  I 

Wages  .  414,2fa9.<9 

Provision  for  Income  and  Excess  Profits 
Taxes,  less  amounts  paid  o:i  account  2,6i)7,4.>3.8n 

Other  Taxes  . 

noiid  Interest  .  322,962.88 

Provision  for  claims  for  Injuries  and 

Damages  .  700,000.00 

Montreal  Tramways  Mutual  Benefit  __ 

Association  .  .to4,/34.9.i 

City  of  Montreal  Rental  .  125,000.00 

Employees’  Security  Deposits  .  38,742.23 


28,4g6..58 

322,962.88 


5.54,754.95 
121), 090.00 
38,742.23 


Fundsd  Debt: 

First  and  Refunding  Mortgage  5%  Gold 
Ronds  due  July  1,  1951  (Payable  at 
holder’s  option  in  Canadian  or  U.S. 

currency  or  in  sterling  . $15,500,900.90 

General  Mortgage  Sinking  Fund  Bonds 
due  April  1,  1955,  Series  “A”  (Pay¬ 
able  at  holder’s  option  In  Canadian 
or  U.S-.  currency  or  In  sterling) 

Sri  .  $  2,564,100.99 

4J4%  .  266,400.00 


Series  “B”.  (Payable  In  Cgnadian 
currency) 

o%  .  $21,078,900.00 

41^%  . .  1,834,100.00 


Bonds  not  yet  presented  for  exchange 

5e/„  .  $  300,700.00 

4Vi%  .  3,200.00 


Reserves  (In  accordance  with  provisions  of  Contract) :  . 

Contingent  Reserve  .  $  300,000.00 

Other  Reserves,  including  refundable 
portion  of  Dominion  of  Canada  Ex¬ 
cess  Profits  Tax  . 406,660.19 

Rtservts  (For  Company’s  Account) ; 

Reserve  for  Financing  .  $  2,356,158.30 

Reserve  for  Redemption  of  Uiipre- 

sented  Tickets  .  .500,000.00 

Reserve  for  Exchange  on  U.S.  Dollars  209,000.00 
Other  Reserves  .  66,395.20 


CspitsI  Stock: 

70,000  shares  of  $100.00  par  value  .  7,000,000.00 

Surplus  . • . .  2,340,562.29 


Balances  payable,  when  earned,  under 
the  Operating  Contract  with  the 
City  of  Montreal: 

To  The  Company,  on  Financing 
Allowance  . $  662,950.58 

To  the  Gity  of  Montreal, 
for  unearned  rental  to 
December  31st,  1941  . .  $  3,830.982.45 
Less  paid  in  the  years 
1937  and  19.38  in  virtue 
of  Provincial  Govern¬ 
ment  Acts,  sanctioned 
May  2(1,  1937,  and  April 
12.  1938 .  1,250,000.00 


The  City  of  Montreal,  in  appeals  pending  before  the  Provincial 
Transportation  and  Comniuntcations  Board,  has  protested  the  al¬ 
location  of  earnings  under  the  Operating  Contract  by  the  Montreal 
Tramways  Co:nmisaion  and,  on  the  basis  of  its  allegations  as  to  the 
proper  manner  in  which  such  earnings  should  have  been  allocated 
in  past  years,  claims  that  the  aforementioned  amount  of  $2,580,982.45 
with  interest  is  now  payable,  which  claim  the  Company  docs  not 
admit. 


Signed  on  behalf  of  the  Directors: 


BEAUDRY  LEMAN 
W.  TAYLOR— Directors. 


Certified  Correct: 


A.  A.  DOIRE — Chief  Accountant. 


Verified  in  accordance  with  our  Report  of  this  date. 


Montreal,  March  3rd,  1947. 


SHARP,  MILNE  A  CO.,  C.A. 
Auditors 


DEEP  CONCERN  IN 
NOVA  SCOTIA  ON 
UNEMPLOYMENT 


Situation  Abnormal  Through* 
out  Maritimes  but  Nova  Sco¬ 
tian  Conditions  Worst  of  All 

OTTAWA  TO  HELP? 

(Special  Correspondence) 

Saint  John,  N.B.  —  That  there  are 
30,000  jobless  in  the  Maritimes  was 
reported  at  a  meeting  here  of  the 
National  and  Maritime  Regional 
Committees  of  the  Unemployment 
Insurance  Commission,  a  situation 
described  by  S.  H.  MacLaren,  Ot¬ 
tawa,  Chief  Executive  Officer  of 
the  Commission,  as  the  worst  in 
Canada  adding  that  Halifax  and 
Sydney  In  Nova  Scotia,  and 
Windsor,  in  Ontario  are  the  most 
depressed  cities  in  the  Dominion. 

It  was  stated  by  R.  P.  Hartley, 
K.C.,  Moncton,  N.B.,  Regional 
Superintendent,  that  while  the  un¬ 
employment  situation  in  all  Canada 
remained  about  the  same  as  at  last 
December,  it  had  doubled  in  the 
Maritimes. 

W.  M.  Roberts  Regional  Employ¬ 
ment  Officer,  pointed  out  that  there 
was  no  hope  of  any  expansion  of  in¬ 
dustries  to  take  care  of  any  part  of 
the  30,000  jobless.  He  went  on  to 
say  that  no  additional  workers 


lumbering.  Workers,  however,  are 
needed  in  fishing  and  farming  but, 
he  said,  there  is  little  hope  of  hav¬ 
ing  these  out  of  work  take  up  this 
kind  of  job.  He  suggested  the  only 
immediate  solution  is  to  send  the 
unemployed  to  other  parts  of  Can¬ 
ada  and  to  import  those  willing  to 
go  into  farming  and  fishing. 

Government  assistance  in  the  way 
of  public  works  is  needed  immediate¬ 
ly  for  relief  of  unemployment  in 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  April  16th,  1947, 
shows  an  increase  in  total  assets  of  $21,857,188  from  the  end  of  the  pre¬ 
vious  week,  at  $1,991,357,680.  Investments  are  shown  higher  by  $23,721,-  ■ 
883  for  week;  holdings  of  Sterling  and  U.S.  Funds  were  lower  by  $190,785  i 
while  other  assets  showed  a  decline  of  $1,679,523.  Deposits  increased  by  ' 
$15,722,445  circulation  declined  $6,659,854  while  other  liabilities  were  up  , 
$12,985,382. 

In  comparison  with  corresponding  week  of  last  year  total  assets  are  I 
shown  higher  by  $29,665,596.  Investments  are  shown  up  $67,448,194  while  | 
Sterling  and  U.S.  Funds  show  a  reduction  of  $46,835,658.  ; 

Circulation  reveals  an  increase  of  $47,072,225  during  the  year  and  i 
deposits  are  shown  $24,135,665  lower,  including  $979,264  of  deposits  in  I 


Made  A  Director 


1.  Reiervc — 

Apr.  16,  1947 

Apr.9,  1947 

Ch'ge  111  wk. 

Ch'ge  in  j  r. 

Silver  Bullion  . 

Sterling  and  U.S.  Fund 

979.'264 

1,170,049 

—  1!)0,785 

—  40  835,(158 

Total  . 

979,264 

1,170.019 

—  190,785 

—  46,835.658 

(.  Subsidiary  Coins  . 

4.  Advances  to: 

.172.984 

367,’274 

-f-  5,710 

—  39,22 1 

1  C.  Investments — 

(n)  D.  P.  Short  Term  . 

I.t88,9.i2,.i91 

1,166,47I.4,70 

22.481,141 

—  149,243.411 

(b)  Dom.  Securities  ... 

7.)3,47.>,236 

752,234,494 

-r  1,240,742 

-1  211,691.607 

(c)  OtBer  Securities  .... 

15,000,000 

-,-  5,000,000 

Total  . 

1,9.>7,427,827 

1,933,705,944 

--23,721.88.1 

'-  67,448,191 

All  Other  Assets  . 

30,128,786 

3IJi08.309 

—  l,679„52:i 

--  9,051.901 

Bank  Premises 

2,448.818 

2,448,916 

—  98 

-t-  17,,382 

.  Total  . 

1,991,357,680 

1,969,500,492 

-f  21,857,188 

29,665,596 

LIABILITIES 

1.  Gapital  Paid  Cp  ...... 

.S. 000,000 

5,000,000 

1.  Notes  In  Circulation 

1,159,513,260 

1,168,173,114 

—  6,659,854 

47,072,225 

4.  Deposits— 

(a)  Dom.  Government  . 

190,245,000 

168,174.460 

-1^22,070.540 

(b)  Chartered  Banks  .. 

520,195,210 

5’28,942,925 

—  2,747,715 

-r  5.099,462 

(c)  Others  . 

72,2.-.9,3.Tl 

75,859,714 

—  3,600-381 

-f  7,074.876 

Total  . 

788.699,543 

772,977,098 

-4  15,722,445 

-f  22,699,991 

i.iabilities  Other  Csirr . 

979,264 

1.170,049 

—  190,785 

—  46,815,658 

All  Other  Liabilities  . 

27,115,246 

14,129,864 

-1-12,985,382 

-f-  6.729,015 

Total  . 

1.991, .357.680 

1,969,500,492 

-f  21, 857, 188 

-4-  29,665,590 

See  Continued  Interest  Here 
In  Industrial  Development 


(Continued  from  page  9) 


with  the  quality  of  Canadian  pro- 


Nova  Scotia.  Conditions,  are  better  existing  Canadian  firms  under  ducts  and  methods  of  production, 
in  New  Brunswick  and  Prince  Ed-  licence  or  on  a  royalty  basis.  Some  ^  similar  program  is  planned 
ward  Island  where  many  projects  of  the  products  in  this  field  include  ^9*".  **®tween  thirty  and  fifty  tech- 


would  be  getting  under  way  this  electrical  appliances,  textiles,  pro- 


nicians  from  India,  several  of  whom 
are  already  in  training  with  the 


year.  cessed  foods,  strawboard  and  pro-  aireaay  in  training  witn  tne 

Real  Problem  in  N.S.  ducts,  powder  puffs,  sporting  guns,  Hydro-Electric  Power  Commission 

R.  J.  Tallon,  chairman  of  the  na-  flashlights,  gauges,  furniture,  ar-  of  Ontario.  Similar  arrangements 
tional  committee,  said  there  is  a  tificial  grindstones,  heating  equip-  being  made  for  Czechoslovakian 
real  problem  in  Nova  Scotia  and  ment,  leather  products,  hardware,  trainees.  It  is  expected  that,  on 
something  has  to  be  done  right  optical  supplies,  plastics,  radio  |  their  return  home,  they  will  serve 
away.  He  added  that  the  national  parts,  rubber  products  and  X-ray  ^  goodwill  salesmen  for  Canadian 
committee  would  press  for  govern-  equipment.  Several,  German  tech- 1  manufactures  and  introduce  me- 
ment  action.  nicians  are  interested  in  moving  |  th^s  for  the  employment  of  Can- 

Plans  were  completed  at  the  meet-  their  industries  to  Canada,  but  |  adian  raw  materials  in  their  re- 
ing  for  presenting  the  case  of  the  their  transfer  must  await  the  re-  j  spective  fields. 

Maritimes  at  Ottawa.  It  was  point-  moval  of  restrictions  against  enemy  When  approached  by  an  indus- 


committee  would  press  for  govern 
ment  action. 

Plans  were  completed  at  the  meet 


Maritimes  at  Ottawa.  It  was  point-  moval  of  restrictions  against  enemy 
ed  out  that  the  building  of  the  aliens.  ‘  trialist  contemplating  expansion  in 

bridge  across  the  Strait  of  Canso  vvork  becomes  better  Canada,  the  Industrial  Develop- 

would  help  much  in  the  depressed  organized,  we  plan  to  pay  still  more  I  ment  Division  provides  a  compre- 
areas  in  Cape  Breton  and  New  Glas-  attention  to  the  expansion  of  exist-  j  hensive  survey  of  factors  involved, 
gow  and  that  similar  assistance  is  industries,”  said  Mr.  Mallory,  1  a*!*!  indicates  the  many  sources  of 
needed  at  Halifax,  Amherst  and  Yar-  "together  with  the  development  of  information  available  in  Ottawa.  In 
mouth,  N.S.  new  Canadian  industries,  particu-  this  connection,  Mr.  Mallory  main- 

Contrasting  the  unemployment  jg^iy  gman  and  medium-sized  tained  that  the  variety  of  these  ser- 

situation  in  the  Maritimes  with  typg  industries  of  domestic  vices  was  little  appreciated 

other  districts,  Mr.  MacLaren  said  origin  present  a  number  of  attract-  throughout  the  Dominion.  Scores 
that  on  March  27  there  were  28,000  i^^  features.  They  put  unused  Can-  of  experts  in  their  own  particular 
applications  for  jobs  in  these  prov-  adian  capital  to  work,  and  develop  !  ^me  are  prepared  to  render  assis- 
inces  and  only  3,000  openings.  In  products,  thus  lessening  our  tance  of  all  kinds  to  the  Canadian 

the  other  four  areas  conditions  were  requirements  of  foreign  exchange,  public. 

particularly  United  States  dollars.  In  this  connection,  mention  was 
tween  applicants  and  jobs  would  and  provide  employment  for  newly  made  of  various  data  obtainable. 


using  up  their  benefits.  suppiy  ol  many  essenuai,  ana  m  - - 

“A  Second  E.xpul8lon?”  some  cases,  new  commodities  for  Aid  Given  by  I.D.B. 

Mr.  Roberts  told  the  meeting  that  ^ome  consumption,  while  adding  to  The  Industrial  Development  Bank 
while  the  situation  is  serious  neonle  the  stabilization  of  our  credit  by  was  established  to  provide  financial 
i^  tL  Maritfmes  are  used  to  it  their  contribution  to  the  export  assistance  mainly  to  medium  and 
because  since  1900  these  provinces  m^^kets  of  the  world.  These  firms  small  enterprises,  which  might  not 
'.^ere  not  able  to  provide  for  the  na-  utilized  raw  and  semi-processed  be  able  to  obtain  the  necessary 
tural  population  increase  and,  as  a  materials  to  the  value  of  around  credit  on  reasonable  terms  and  con- 
result,  some  15,000  have  had  to  leave  $22,000,000,  employed  6,000  work-  ditions.  A  subsidiary  of  the  Bank 
every  year  because  of  lack  of  em-  whom  they  paid  some  $10,-  of  Canada,  it  is  intended  to  supple- 

ployment.  As  the  Maritimes  would  salaries  and  wages,  and  ment  and  not  to  compete  with 

have  to  depend  on  basic  industries,  increased  the  gross  output  of  the  other  banks  and  lending  institu- 
farming,  fishing  and  lumbering,  and  country  by  approximately  $50,000,-  tions.  The  bank  may  assist  by  direct 
most  of  the  unemployed  are  not  ®®®-  this  was  being  accomplish-  loans,  by  sharing  in  or  guarantee- 
adapted  to  or  do  not  want  this  class  ed  while  these  firms  introduced  ing  loans  made  by  another  lender 

of  work,  and  as  there  are  no  other  ue'V  skills  and  provided  employ-  |  or  by  underwriting  or  purchasing 

opportunities  he  felt  the  only  solu-  uient  for  many  skilled  technicians,  securities  issued  by  the  applicant, 

tion  is  to  get  them  to  places  in  other  both  from  abroad  and  at  home ,  a  1  The  bank  may  take  any  kind  of 

parts  of  Canada  where  suitable  work  decidedly  useful  contribution  to  our  '  security,  such  as  liens  on  goods, 
could  be  provided.  country’s  industrial  capabilities.”  j  wares,  merchandise  or  mortgages 

This  matter  of  transportating  Surplus  Buildings  Available  on  land  and  buildings, 
workers,  at  Federal  Government  ex-  Close  liaison  is  maintained  by  i  The  Department  of  Labour  pro- 
pense  to  other  parts  of  Canada,  has  ^^e  Industrial  Development  Div-  1  vides  essential  details  on  the  sup- 
been  the  subject  of  recent  discussion  ‘sion  with  War  Assets  Corporation,  ply  of  labour,  wage  rates  and  hours 
in  parliament.  Phalen  Loal  of  the  which  may  have  surplus  buildings  of  work.  This  information,  properly 
striking  United  Mines  Workers  has  available  for  new  industries.  Due  j  interpreted  and  co-ordinated  with 
wired  the  Federal  Minister  of  Labor  to  a  continued  shortage  of  building  i  other  factors,  enables  prospective 
saying  it  is  prepared  to  accept  the  materials  for  the  erection  of  new  |  manufacturers  to  select  locations 
Minister’s  proposition  to  transfer '  plants  and  the  over-all  high  cost  :  in  which  suitable  labour  conditions 
1,600  members  and  their  families  to  of  construction,  there  is  a  tremen-  j  exist.  The  Department  of  Mines  and 
Central  Canada.  dous  demand  for  existing  vacant ;  Resources  supplies  data  on  mining. 

Commenting  editorially  on  pro-  buildings.  The  release  of  certain  j  milling  and  refining  of  metals,  and 
posed  transfer  of  workers  “The  Ha-  structures,  used  for  storage,  may  '  on  the  treatment  of  many  industrial 
lifax  Chronicle”  asked  editorially,  be  obtained  for  some  new  industry  minerals.  It  can  furnish  informa- 
‘Ts  This  A  Second  Expulsion?”  in  urgent  need  of  accommodation,  tion  on  hydro-power  and  maps.  The 

_ _ _  The  activities  of  the  Division  in-  immigration  of  technicians  and 

^  I  •  f  Pauc  OM  elude  participation  in  industrial  other  personnel  required  by  new  in- 
won*,  rays  vri  committee  work,  including  chair-  dustries  may  also  be  discussed  with 


wares,  merchandise  or  mortgages 
on  land  and  buildings. 

The  Department  of  Labour  pro- 


‘Ts  This  A  Second  Expulsion?” 

Wekusko  Cons.  Pays  Off 


$80,000  Bank  Loan  manship  of  the  working  sub-corn-  this  department. 


-  mittee  on  industrial  plants  of  the  Wide  Variety  of  Data 

Toronto.  —  Balance  sheet  of  We-  Inter-departmental  Committee  on  The  Department  of  Agriculture 
kusko  Consolidated,  Ltd.  for  year  Reparations,  membership  on  the  can  provide  information  on  raw 
ended  December  31,  1946,  shows  Inter-departmental  Committee  of  materials  and  manufactured  pro¬ 
cash  of  $22.55;  accounts  receivable  Industry  Studies,  on  the  plans  and  ducts,  together  with  grading  and 
$1,063  and  prepaid  expenses  $1,317,  specifications  sub-committee  of  the  marketing  regulations.  The  Na- 
for  a  total  of  $2,402,  against  liabili-  National  Research  Council,  a  com-  tional  Research  Council  offers  a 
ties  totalling  $96,507,  including  mittee  on  German  patents,  and  on  wide  range  of  technical  data  of 
Royal  Bank  loan  of  $80,000,  with  inter-departmental  committee  value  to  new  industries,  and  its 
overdraft  of  $7,370  (since  retired);  on  the  admission  of  German  scien-  facilities  are  readily  Available  for 
wages  payable  $2,871  and  accounts  the  solution  of  numerous  problems. 


Sts.  I  the  solution  of  numerous  problems, 

payable  $6,266.  Materials  and  sup- 1  Tours  of  Canada  are  arranged  The  Technical  Information  Service,  [ 

plies  on  hand  were  $19,344;  invest-  t*'®  Industrial  Development  Div-  which  can  furnish  data  on  recent 

ment  in  Squall  Lake  Gold  Mines  I  *s*on  for  technical  delegations  and  scientific  developments,  now  func- 

(935,000  shares,  of  which  272,000  M’^’®®*®*'®-  Working  in  conjunction  tions  under  the  National  Research 

are  in  escrow)  $92,142  and  deferred  I  with  the  Trade  Commissioner  Ser-  Council.  To  facilitate  the  distribu- 
expenditures  $738,317,  including  cost  vice  and  passenger  agents  of  the  tion  of  its  information  and  main- 

of  properties  and  diamond  drilling,  \  Canadian  National  and  Canadian  ,  tain  close  contact  with  industry,  a 

and  $91,540  for  buildings,  roads  and  Pacific  Railways,  a  tour  for  rail-  i  number  of  field  investigators  are 
equipment  I  way  officials  from  South  Africa  j  strategically  situated  across  Can- 

The  company  sold  500,000  shares  I  was  organized,  in  addition  to  three  |  ada. 

of  Wekuso  outright  to  God’s  Lake  |  delegations  from  India,  individual  I  The  Secretary  of  State  Depart-  i 


of  Wekuso  outright  to  God’s  Lake  |  delegations  from  India,  individual  The  Secretary  of  State  Depart-  i 
Gold  Mines  at  30c  a  share  and  225,-  technicians  and  students  from  ment  is  responsible  for  the  incor-  ' 
000  further  shares  were  taken  down  various  countries  on  special  mis-  poration  of  Canadian  companies, 
immediately;  that  company  holding  sions.  Contacts  with  such  indivi-  and  provides  information  on  copy- 
further  options  upon  525,000  shares  duals  stimulate  new  ideas  and  rights,  trade  marks  and  patents, 
to  be  taken  up  in  instalment  each  sometimes  actually  provide  inform-  The  Department  of  Reconstruction 
month  from  June  1947  to  December,  ation  on  prospective  new  indus-  and  Supply,  which  is  now  being , 
1947.  In  this  way  the  liability  to  tries.  Seventy  graduate  technicians,  liquidated,  has  rendered  material 

the  Royal  Bank  was  retired  since  employees  of  the  National  Resour-  assistance  in  the  reconversion  of 

end  of  the  year.  ces  Commission  of  China,  have  war  industries,  and  in  helping  small 

_ completed  or  are  receiving  six  manufacturers  to  develop  new  pro- 

Thp  Financial  Times  Is  published  at  282  !  months’  training  with  Canadian  |  ducts.  The  National  Harbours  Board 
Notre  Dame  St.  West,  Montreal,  by  The  I  railways,  metal  fabricators,  manu-  can  supply  information  on  port 
lUontreal  Financial  Times  Pubtishina  j  facturers  of  electrical  equipment  facilities,  while  the  Department  of 
Company,  Limited,  Montreal,  Secretary,  and  machinery,  and  with  other  in-  Transport  provides  data  on  special 
A.  R  Thomas.  dustries,  thereby  familiarizing  them  transportation  problems,  and  the 
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I  COL.  R.  D.  HARKNESS,  who  wa.s  j 
elected  a  director  of  Howard  Smith  ' 
Paper  Mills  Ltd.  at  the  annual  i 
meeting  here  this  week,  Col.  Hark- ; 
ness  is  vice-president,  general  man-  ' 
ager  and  a  director  of  Northern  i 
Electric  Co.  Ltd.,  and  has  held  var-  : 
ious  positions  in  that  company ; 
since  joining  the  staff  in  1911.  He  > 
enlisted  in  the  First  Great  War  as  j 
a  private  and  returned  to  Canada ; 
with  the  rank  of  Lt.-Colonel  with ; 
the  D.S.O.,  M.C.  and  1914-15  Star,  j 

Board  of  Railway  Commissioners  ^ 
on  rail  freight  rates. 

Extensive  industrial  development  1 
is  expected  during  1947  in  Canada,  !  ■' 
Mr.  Mallory  declared,  a  recent  an-  ] 
nouncement  by  the  Minister  of  Re-  ; 
construction  and  Supply  indicating  ; 
that  11,423  firms  were  planning  an  j 
expenditure  of  nearly  1.8  billion  | 
dollars  on  expansion  and  modern-  i  j 
ization,  which  is  604  million  dollars  ,  f 
more  than  in  1946.  In  conclusion,  !  t 
he  said  that  any  assistance  render-  c 
ed  by  federal  or  provincial  author-  i 
ities  in  the  industrial  development  | 
of  Canada  was  subsidiary  to  the  i 
work  done  by  businessmen  of  vision,  j 
“At  least  90  per  cent  of  our  exist-  [  j 
ing  industries  had  a  small  begin-  i 
ning,  established  by  the  work  of  ] 
one  individual  or  group  who  had  ^ 
the  faith,  imagination  and  business  |  * 
acumen  to  dig  in  and  get  started.”  |  j 

NEW  PLANT  FOR  TORONTO  ] 

Toronto;  —  Torcan  Manufactur-  c 
ing  Co.  Ltd.,  newly-incorporated,  is  |  \ 
building  a  plant  in  Toronto  to  make  I  i 
fractional  horse-power  electric 
motors  and  electrical  appliances  for  f 
domestic  and  export  markets.  The  :  I 
payroll  will  number  around  100.  1 1 


I  ly' 

h’s  the  Gardener’s  patient  skill  that  predaces  the  perfectien  of  on  0rchid...and  it's 
patient  “Quolity-Testing”  that  gives  yea  “cigarette  perfection’’  in  Sweet  Cops. 

YES  I  Perfection... Check  gives  you  finol  resnlt  of  many  perfections... 
Before  you  light-op  a  Sweet  Cap,  draw  on  it,  and  note  the  clean  fresh  taste, 
the  resalt  of  “qoolity-testing’’,  step  hy  step,  from  plantation  to  yoa. 

“The  purest  form  in  u  hirh  tobacco  can  he  smoheti" 

SWEET  CAPORAL 

CIGARETTES 


Initial  Claim  On  Unsatisfied 

Judgement  Fund  In  Manitoba 


Winnipeg:  -  The  first  claim  on  | 

Manitoba’s  16-month-old  Unsatis¬ 
fied  Judgement  Fund  for  the  pro-  ; 
tection  of  traffic  accident  victims 
of  irresponsible  drivers  was  ordered 
recently  when  Chief  Justice  E.  K.  i 
Williams  directed  the  Provincial ; 
Trea.surer  to  pay  $1,105.65  to  Mr.  | 
and  Mrs.  A.  Ferguson,  injured  in  an 
accident  near  Fannystelle. 

Mr.  and  Mrs.  Ferguson  were  in- , 
jured  when  Charles  Dutiaume,  a 
transient  laborer,  ran  them  down  in  i 
a  car  which  he  had  stolen.  Since  ! 
the  car  was  stolen,  the  insurance  I 
which  its  owner  carried  on  it  was 
not  in  force  at  the  time  of  the  acci¬ 
dent;  and  Dutiaume  had  no  funds 
with  which  to  pay  any  claim  for  the 
injuries  caused  to  the  Fergusons.  ' 

That’s  where  the  Unsatisfied  Jud- 1 
gement  Fund  came  in.  Mr.  and ! 
Mrs.  Ferguson  sued  Dutiaume.  es¬ 
tablished  the  fact  that  nothing 


could  be  collected  from  him,  applied 
for  payment  from  the  fund,  and  got 
it.  This  amount  can  be  recovered 
by  the  province  from  Dutiaume  if  he 
should  later  have  money  or  proper¬ 
ty.  Until  he  does  pay  back  the  $1,- 
105.65,  and  interest  at  4',;,  he  can 
never  legally  drive  a  car  in  Manito¬ 
ba, 

'The  Unsatisfied  Judgement  Fund 
has  been  built  up  out  of  the  50  cents 
now  levied  on  drivers’  licenses  under 
the  Safety  Responsibility  Law,  and 
the  $1  that  was  levied  up  to  the  first 
of  this  year.  The  fund  now  amounts 
to  over  $135,000.  Personal  damage 
to  the  victim  (not  property  damage) 
and  half  the  costs  of  bringing  ac¬ 
tion,  .can  be  paid  out  of  the  fund, 
up  to  a  maximum  of  $5,000  for  any 
one  accident  —  provided  the  victim 
cannot  collect  from  the  driver  in 
any  way. 

Manitoba’s  Safety  Responsibility 


I  Law  has  been  widely  copied  since  it 
.  wa."  established  here.  Since  the  be- 
'  ginning  of  this  year,  similar  laws 
:  have  been  introduced  in  British 
Columbia,  Alberta,  and  Ontario. 

New  Onfario  Plants 

For  Imperial  Oil  Co. 

Three  bulk  plants,  representing 
;  an  entirely  new  undertaking,  are 
being  erected  by  Imperial  Oil  Ltd. 
at  Maple.  Stratford  and  Carleton 
Place,  Ont. 

'  These  new  plants  will  be  used  for 
I  transferring  liquid  propane  from 
tank  cars  to  bulk  storage  tanks  to 
100-pound  cylinders  for  distribution, 
and  will  be  entirely  separate  from 
the  company’s  other  marketing  acti- 
I  vities. 

'  Equipment  includes  a  15,000- 
I  gallon  pressure  tank  liquid  propane 
I  each  location,  and  it  is  expected  the 
I  first  bulk  plant  will  be  ready  be¬ 
fore  July  1. 


Calvert  ♦  1622 


JUfJV  of  V/5/OA* 


Merritt '  1855 


BOOT  oe  aajusie^  graduated  technicians  and  scien-  Imports  duties  on  new  and  used 

^‘^ally,  they  are  free  from  machinery,  which  form  an  impor- 
forward  to  a  heavy  pr()gram  of  con-  gjjy  outside  control  of  export  tant  part  of  the  program  of  new 

developments  in  Canida,  are  the 

ing  that,  where  this  did  not  take  up  outstanding  example  of  the  responsibihty  of  the  department  of 

transpS-t  men  frL  these  provinces  ‘tailed  refugee  industries,  establish-  manufactured  or  semi-manufactur- 
tn  other  narts  of  Canada  where  during  the  last  eight  years.  The  ed  parts  may  be  the  deciding  factor 
5here  ?s  ^Ke  contiS  th^t  ^  Principals  of  these  firms  have  al-  jn  whether  or  not  a  branch  plant 
movement  had  already  stated  with  ready,  during  the  war  years,  sur-  is  established  m  Canada.  Income 
100  men  filing  a  demand  for  miners  mounted  difficulties  presented  by  tax^d  exchange  problems  are  the 
in  the  Ontario  gold  belt  and  76  with  the  short  s^PPly  o/  njany  strategic  r^nsibility  of  tl^e  t^abon  div- 
the  Ontario  Hydro  and  there  are  raw  materials.  Workmg  in  what  ^mn  The  si^ject  of  capital  invest- 
vet  300  unfilled  iobs  for  the  nickel  was  to  them  a  foreign  language,  ment  in  new  industry,  the  subse- 
tadustrv  He  sainhe  Halffax  of-  they  achieved  a  significant  con-  quent  liquidation  of  the  investment. 
iS^  fs^pa^ng  oS  $700  f  day  to  tribution  to  the  waf  effort.  Nqw.  and  the  disposal  of  dividends  by 
claimanta  and  there  does  not  seem  converted  to  peacetime  production.  ‘‘’«"ts  .c®n 

to  be  anything  in  sight  for  those  they  stand  ready  to  augment  the  tj,e  Foreign  Exchange 

using  up  their  benefits.  supply  of  many  essential,  and  in  Control  Board. 

“A  Spcnnd  Evniilsinno”  Some  cases,  new  commodities  for  Aid  Given  by  I.D.B. 


'  .S  V. 


Petnltd/oT  Cslvtrt  h  Adam  Sitmf  Scott,  R.CA. 


In  1855  MERRITT  said: 

“Form  plans  for  the  future” 


On  Not  ember  27,  1829.  tha 

*  schooners  “Annie  and  Jane” 
and  “R.  H.  Boughton”  mado 
the  first  passage  through  the 
WellandCanal.Connectinglink 
between  the  world’s  largest  in¬ 
land  waters,  this  great  engin¬ 
eering  enterprise  resulted  from 
the  bold  vision  of  its  promoter, 
William  Hamilton  Merritt.  Also 
a  distiller  and  saw-miller,  this 
Canadian  pioneer  ultimately  be¬ 
came  President  of  the  Executive 
tt  C.ouncil  of  Canada  and  Com- 
C  missioner  of  Public  Works. 


!rvW>.Vi 


Kf  /I 


In'l622  CALVERT  said: 

''Encourage  the  building  of  this  country’ 


THREE  HUNDRED  YEARS 
AGO  Calvert,  Man  of  Vision 
and  founder  of  colonies  in  the 
New  World,  said:  “My  resolu¬ 
tion  is  to  build ...  it  is  a 
good  country.” 

Famous  English  statesman 
and  Secretary  of  State  to  King 
James  I,  Calvert  said  to  his 
settlers:  “Be  partners  and  assist 
your  neighbours . . .  for  unity.” 


Calvert’s  ideals  of  unity  have 
been  shared  by  all  men  of 
vision  since  Calvert’s  time  in 
the  early  I600’s.  Let  each  of 
us  be  a  man  of  vision  tiow, . . 
and  “form  plans  for  the  future.” 

The  jull  measure  of  our  stat¬ 
ure  as  a  flat  ion  depends  upon 
unity  of  purpose.  There  is  only 
one  Canada  for  clear-headed 
Canadians. 


Clear  heads  call  far..,  a  United  Canada 

Calvert  pjs;,' 
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cerns,  with  an  eye  on  the  political 
weather-vane,  and  appreciating  the 
publicity  value  of  the  consumer 
goodwill,  may  find  it  possible  (and 
to  their  advantage)  to  make  such 
reductions  as  are  being  announced 
in  response  to  appeals  from  Wash¬ 
ington’s  White  House,  but  it  prob¬ 
ably  would  be  a  false  assumption  to 
expect  that  industry  can  make 
broad  or  material  price  cuts  with¬ 
out  some  adjustments  in  costs,  or 
assurance  that  further  cost  in¬ 
creases  can  be  evaded.  To  judge  by 
legislation  being  proposed  at 
Washington  there  is  little  confidence 
that  appeals  such  as  are  being  made 
to  manufacturers  to  reduce  prices 
would  be  effective  in  asking  labor 
leaders  to  reduce  wages,  or  even  to 
desist  in  making  further  demands 
for  increases.  Even  President  Green 
of  the  American  Federation  of 
Labor  expects  that  legislation  will 
be  passed  by  Congress  to  curb  the 
powers  of  labor  unions.  A  bill  which 
has  been  introduced  by  Republican 
Senator  Taft  would  impose  many 
restrictions  on  unions,  including 
curbs  on  their  right  freely  to  call 
strikes,  while  the  closed  shop  would 
be  outlawed  and  strikes  could  be 
delayed  by  court  injunctions,  with 
unions,  as  well  as  employers,  liable 
for  contract  violations;  curbs  are 
also  proposed  on  industry-wide  bar¬ 
gaining  and  bans  on  jurisdictional 
strikes  and  secondary  boycotts.  It 
appears  altogether  likely  that  such 
legislation  will  be  passed  by  Con¬ 
gress,  but  there  is  more  than  a  pos¬ 
sibility  that  it  will  be  vetoed  by  the 
President. 

Level  of  Business 
To  Well  Sustained 

A  survey  by  the  Bank  of  Mont¬ 
real  finds  that  developments  thus 
far  recorded  in  1947  are  well  in 
line  with  earlier  expectations  of  a 
sustained  level  of  business  activity. 
Most  indices  of  industrial  production 
are  showing  moderate  gains  over 
the  earlier  months  of  1946.  Further: 
“External  trade  is  still  buoyant 
with  dollar  values  running  ahead  of 


from  government  control,  but  with 
shortages  in  many  lines  not  yet 
overtaken  by  increasing  production, 
the  immediate  outlook  calls  for  a 
high  degree  of  voluntary  restraint 
in  price  and  wage  policies  if  the 
advantages  of  an  otherwise  general¬ 
ly  favorable  situation  are  not  to  be 
dissipated.” 


Wheat  Marketings 
Ahead  of  Last  Year 

Stocks  of  Canadian  wheat  in  store 
or  in  transit  in  North  America  at 
midnight  on  April  10  totalled  102,- 
833,283  bushels,  compared  with  105,- 
505,299  on  April  3,  and  91,986,474 
on  the  corresponding  date  last  year, 
according  to  the  Dominion  Bureau  of 
Statistics.  Of  the  visible  supplies 
on  the  latest  date,  102,583,485 
bushels  were  in  Canadian  positions, 
and  249,798  were  in  United  States 
positions. 

Deliveries  of  wheat  from  farms  in 
the  Prairie  Provinces  were  lighter 
during  the  week  ending  April  10,  the 
total  being  751,588  bushels  as  com¬ 
pared  with  1,095,494  in  the  preceding 
week.  Marketings  during  the  elaps¬ 
ed  portion  of  the  present  crop  year 
—August  1  to  April  10  —  aggregat¬ 
ed  263,798,889  bushels  compared 
with  197,660,452  in  the  similar  pe¬ 
riod  of  the  preceding  crop  year. 


THE  UNOFHCIAL 


(Continued  from  page  9) 
in  official  markets  for  Canadian 
funds;  What  Controls  are  Main¬ 
tained  In  Canada  on  Outgoing  For¬ 
eign  Exchange?  What  General  Re¬ 
gulations  Cover  Incoming  Foreign 
Exchange?  Where  Does  the  Un¬ 
official  Market  Obtain  Its  Supply 
of  Canadian  Dollars  ?  Who  Buys 
Canadian  Funds  Through  the  Un¬ 
official  Market?  Why  are  Cana¬ 
dian  Dollars  Frequently  Quoted  in 
the  Unofficial  Market  at  a  Dis¬ 
count  below  the  Official  Rate?  Is 
the  Discount  Quoted  on  the  Unof¬ 
ficial  Market  Really  a  Subsidy  on 
Canadian  Exports?  Does  Canada 
Convert  the  Proceeds  of  Gold  Ex¬ 
ports  into  Canadian  Funds  in  the 
Unofficial  Market?  Why  does  the 
Canadian  Government  not  Elimi¬ 
nate  the  Discount  on  the  Canadian 
Dollar  in  the  Unofficial  Market? 


Health  of  Mr.  King  May  Mean 
A  New  Premier  Before  Christmas 


Movement  of  Grain 
Heaviest  of  Year 

Car  loading  on  Canadian  railways 
for  the  week  ended  April  12  increas¬ 
ed  to  71.312  cars  from  66,639  cars 
for  the  preceding  week,  which  was 
affected  by  the  holiday,  and  66,850 
cars  for  the  corresponding  week  last 
year,  according  to  figures  released 
by  the  Dominion  Bureau  of  Statis¬ 
tics. 

Grain  loadings  increased  to  8,087 
cars,  the  heavie.'t  loading  since  last 
November.  Vegetables,  fresh  or 
green,  increased  from  543  cars  last 
year  to  1,129  cars;  pulpwood  from 

2.561  to  2,948  cars;  gasoline,  petrol¬ 
eum  and  other  oils  from  2,653  to 

3.562  cars;  wood  pulp  and  paper 
from  3,878  to  4,364  cars;  and  L.C.L. 
merchandise  from  18,457  to  19,083 
cars. 

Coal  loadings  continued  light  at 
3,436  cars  as  against  4,557  cars  in 
1946,  the  decrease  being  in  tbp  east¬ 
ern  division.  Miscellaneous  loadings 
group  showed  a  decrease  from  6,320 
to  5,417  cars. 


MALARTIC  MINES 

With  headframe  erected  and 
hoist  installed,  shaft  sinking  has 
resumed  at  Vinray  Malartic  Mines, 
reports  W.  R.  Bacon,  geologist  in 
charge  of  the  underground  explor¬ 
ation,  which  is  designed  to  explore 
an  indicated  orebody  grading  $9.55 
over  6.6  feet  for  a  minimum  length 
of  300  feet.  Sinking  had  been  halt¬ 
ed  at  40  feet  in  order  to  erect  the 
headframe  and  instal  the  hoist. 


LEITCH  PRODUCTION  OFF 

Toronto. — Leitch  Gold  Mines  re¬ 
ports  production  for  the  first  quar¬ 
ter  of  1947  at  $198,572  from  7,869 
tons  of  ore,  averaging  $25.23  per 
ton.  This  compares  with  $28.69  per 
ton  from  $7,227  tons  milled  in  the 
preceding  quarter  and  $33.88  per 
ton  from  6,671  tons  in  the  first 
quarter  of  1946. 


MADSEN  OUTPUT  HOLDS 


^  ,  ,  ■  Production  at  Madsen  Red  Lake 

last  year.  A  substantial  program  of  j  Mines  for  the  first  quarter  of 
new  capital  investment  in  plant  |  this  year  amounted  to  $293,014  from 
and  equipment  is  an  important  con-  I  the  treatment  of  36,020  tons  of  ore 
*  ...  I  *  „  ^n  average  recovery  of  $8.13  per 

tnbutor  to  a  h  g  ,,  n.  ton.  This  is  a  slight  increase  over 

for  materials  and  manpower.  Both  I  $289,142  produced  in  the  previ- 
employment  and  industrial  payrolls  j  ous  quarter  when  33,683  tons  were 
are  in  higher  figures  than  a  year  !  milled  for  an  average  of  $8.58. 


ago.  But  the  year  to  date  has  also 
been  marked  by  a  considerable  ad¬ 
vance  in  price  levels,  and  such  un¬ 
certainties  as  complicate  the  im¬ 
mediate  outlook  stem  largely  from 
problems  of  adjustment  on  the  part 
of  the  public  to  higher  prices  and 
costs.  With  most  prices  now  free 


McKENZIE  OUTPUT  UP 
For  the  first  quarter  of  1947 
18,055  tons  of  ore  were  milled  and 
total  recovery  was  $155,956,  reports 
McKenzie  Red  Lake  Gold  Mines. 
This  compares  with  16,100  tons 
milled  for  the  corresponding  quar¬ 
ter  of  last  year,  with  recovery  at 
$131,196. 
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1916  1915 

FINANCIAL— D.B.S.  ♦  * 

xBaiik  Debils-2  mos .  11,813,000,000  11,327,000,000 

xCliartered  Hanks  I'l-briiary  2811i 

Di'Iiiuiul  Deposits  .  2,230,1 16,.327  flat, 961, 8/0 

.SaviiiKS  Deposits  .  :i„-.80?«63,171  3,077,9a2,031 

Current  Loans  .  1,108, 277*067  l,ljl,oyj,.jl3 

DOMINION  FINANCE 

Total  Revenues  .  10  niontbs  2,318,510,127 

Ordinary  Expenditures  . 10  months  91,>,761,379 

>3)ecial  (Demob.  &  Hecon.l  Exp.  10  months  991,7:18,831 

Total  Expenditures  .  10  months  1,951,030,516 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Physical  Volume  of  Business 

12  months  .  19:i.5-:t8  equal  100 

Index  of  Industrial  Production 

12  months  .  19:i5-:i9  eipial  100 

Production  and  General  Business — 

Mineral  Production — 

12  months  .  1935-39  erpial  100  111.6 

Gold — 11  months  .  Fine  Ozs.  2._l(i:i,096 

Coal — 12  months  .  Tons  17,797,178 

Mfif.  Production — 

12  montlis  .  1935-39  cciual  100 

Flour  Production— 7  months  ..  Ubis.  16, .377,917 

Cattle  Jflaughterind — 11  months  ..  No.  2,257.1)81 

Hog  Slaughtering — 11  months  ....  No.  3,868,6.51 

Cigarettes  Released — 11  months  ..  No.  13,615,692,251 
Ijgars  Released — 11  inoiphs  ....  No.  202.820,712 

Leather  Hoots  and  Shoes — 10  mos.  Prs.  29,062,891 

Raw  Cotton  Consumption — 11  mos.  lbs.  112,815  615 
xNewsprint  Production — 3  months  Tons  1.083,750 

Contracts  Awarded — 11  months  ....  .8  626.820,500 

Hldg.  Permits  .58  Munic. — 11  mos.  ..  .8  218,709,119 

xSteel  Ingot  Pi'odnct.  2  mos.  Short  Tons  166,702 

Pig  Iron  Products — 2  mos.  Short  Tons  .327,915 

Elec.  Power  Output — 2  mos . Kwh.  7,507,2 1;),000 

INTERNAL  TRADE— D.B.S. 

Wholesale  Sales— 12  mos.  193.5-.39  e/iual  100  215.8 

Retail  Sales — 12  months  193.5-;i9  ccjual  100  206.7 

TRICES— D.B.S. 

Wholesale  Prices — Nov.  ...  1936  equal  100  110.5 

Cost  of  Living— Nov.  ..  193.5-39  equal  100  123.3 

Index  (iom.  Stex-ks— Nov.  193.5-.39  e(|na1  100  116.5 

Index  Bond  Yields— Nov.  19:i.5-.39  e(|iial  100  85.1 

CRAIN  STATISTICS— Bushels-D.B.S. 

xWheat  In  Stare,  April  10  . .  102,833,283 

EMPLOYMENT— D.B.S.— II  mos. 

General  Index  .  1926  equal  100  172.0 

Mannfacturing  .  185,1 

i.ogglng  .  250.  ( 

Mining  . ■'■'JO 

rx>nstruetlon  .  ^28' 

Trade  .  189.3 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadinga 

.  Week  of  Apr.  12 

Cars  .  71.312 

Cum.  to  .Ar,r.  12 

Ct'rs  .  1,022,933 

RAILWAY  EARNINGS  1917 

C.P.R  —  Febrnarv 

Workii'"  F.xnenses  .  21.035  -.30  2'>,-,08,3»6 

Gross  Earnings  .  22,062,06.5  21,239.576 

Net  Earnings  .  xl,026,.5.3.' 

Two  Months* 

G-oss  Earoines  .  li  aoiiaq  l-.  nnr -,81 

Working  Expenses  .  45,2.33,931  43,.329.3,59 

X’el  11'arnings  .  x8.39.501 

C.N.R— March 

OnernUng  B»vemies  .  .36  3-.n  nao  so  goo.  nno 

C"*)erating  Expenses  . ,32,273,000  29,000,000 

Vet  Revenues  .  4.077,000 

Three  Months: 

Operating  Revenues  . ■ .  100.276,000  92.359.000 

Operating  Expenses  .  91,798,000  81,982,000 

Net  Revenues  . 5,178,000  7,.377,000 
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119.1  -b  3.3 
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95.1  —  10.5 


91,986,174  11.8 


175.3 

205.4 
210.1 
1 16.(5 
167.0 


1.9 

9.7 


5.7 

19.8 


173.2  -f  9.3 


Week  \  go  Y'ear  X  rtrt 

66.6,39  66.856 

Y-nr  X/to  2  Years  Xeo 
997  601  985.011 

1910  Change 


—  1.56*>,8',6 
-k  82.3,189 


1  .3.59,810  —  2,.380,.31,- 


—  1.513.11 
-F  1.901.57 


2  .578,222  —  3,117,723 


4-  3.7«7.flna 
4-  3.213.000 


3,51.3.000  -1-  531,000 


4-  7.917.000 
+  9,816.000 


1,899,000 


BASE  METALS  LOSS 

Toronto.— A  net  loss  of  $20,271 
is  reported  for  1947  by  Base  Metals 
Mining  Corp.,  compared  with  a 
net  profit  of  $80,153  for  the  pre¬ 
ceding  year.  Revenue  amounted  to 
$136,356,  expenditures  were  $137,- 
418,  leaving  an  operating  loss  of 
$1,061.  Surplus  carried  forward 
was  $51,916  compared  with  $58,053 
in  the  previous  year. 

INTER.  HYDRO  PAYMENT 

Boston. — Bartholomew  A.  Brick- 
ley,  trustee,  advises  holders  of  In¬ 
ternational  Hydro-Electric  System, 
6%  debentures  due  April  1,  1944, 
that  the  Federal  Discount  Court 
has  approved  a  payment  on  or 
after  May  1,  1947,  of  the  interest 
accrued  and  unpaid  to  April  1, 
1947,  at  the  rate  of  7%. 

The  Financial  Times  peaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
securities. 


(Continued  from  page  1) 
series  of  consequences  must  fol¬ 
low.  This  might  be  deemed  intel¬ 
ligent  anticipation  of  some  pos¬ 
sibilities. 

The  Conservatives  meanwhile 
have  to  answer  three  questions. 
In  all  their  realistic  cruelty,  here 
they  are: 

(1)  Do  they  honestly  think  they 
can  really  win  with  John  Brac¬ 
ken? 

(2)  If  they  eased  Mr.  Bracken 
aside  could  they  sweep  Canada 
with  Hon.  George  Drew,  now 
just  about  at  his  political  zenith 
in  Ontario? 

(3)  Would  they  be  better  to 
stay  in  the  federal  field,  and 
pick  John  Diefenbaker,  now  a 
national  figure,  and  coming  along 
so  fast  as  to  make  the  other 
Tories  dizzy? 

If  they  can  get  the  right  an¬ 
swer  to  these  questions — I  repeat, 
if  they  can  get  the  right  answer, 
then  they’ll  be  the  next  govern¬ 
ment  in  Canada. 

4^  *  # 

The  redistribution  picture  in 
Eastern  Ontario  is  clearing.  First 
of  all,  Ottawa  is  not  to  get  any 
new  seat.  This  the  Conservatives 
would  not  stand.  It  all  centers  in 
the  Ottawa  'Valley.  First  of  all, 
there  seems  small  point  in  open¬ 
ing  up  another  Ottawa  seat  when 
Glengarry  should  be  abolished. 
But  to  lump  Glengarry  with  any 
other  county  is  to  throw  the 
Baptists  in  with  the  Mormons, 
or  the  Catholics  with  the  Pres¬ 
byterians,  for  they  would  not 
go  together.  Glengarry,  English 
speaking,  does  not  belong  with 
almost  completely  French  Pres¬ 
cott,  nor  with  bustling,  populous 
Stormont.  Russell,  under  populat¬ 
ed  now  is  to  get  Eastview,  which 
is  practically  Ottawa.  Stormont 
is  all  set,  with  enough  people  to 
carry  on.  Ottawa  East  loses  some 
votes  to  Russell,  and  Russell 
needs  population.  Then  South 
Renfrew  and  North  Renfrew  are 
Liberal,  and  to  lump  them  would 
remove  a  Liberal  seat.  This  the 
Liberals  do  not  see  fit  to  do. 
The  compromise  then  is  to  keep 
the  status  quo  in  Ontario,  along 
the  Ottawa. 

Muskoka-Ontario,  a  hodge 
podge,  is  to  disappear,  and  be 
lumped  back  with  the  county 
of  Ontario,  or  with  Parry  Sound. 
You  may  see  the  scholarly  Jim- 
Macdonnell  go  to  the  polls  next 
time  with  barrelchested  Bucko 
MacDonald  in  Parry  Sound,  a 
rare  fight  if  ever  there  was  one. 

Or  Gentleman  Jim  may  run  in 
Toronto  Broadview,  which  Tom¬ 
my  Church  likely  will  vacate;  he 
is  now  nearing  75.  Only  really 
new  riding  to  be  created  will  be 
in  the  mining  country,  where  the 


constituency  of  Timmins  will  help 
cut  Cochrane  in  half. 

The  real  story  is  that  with  the 
1951  census  coming  soon,  and 
with  1941  census  being  a  war¬ 
time  affair  of  shifted  popula¬ 
tions  anyway,  the  tendency  is  to 
make  as  few  changes  as  pos¬ 
sible,  till  1951.  Then  we  shall  get 
a  proper  peacetime  census,  which 
will  be  a  better  basis  for  the  new 
255  seat  house.  Meanwhile,  we 
shall  have  to  have  another  parlia¬ 
ment  based  on  the  inadequate 
1941  census. 

«  4^  41 

We  are  getting  some  real  effi¬ 
ciency  in  some  of  our  depart¬ 
ments.  Recently,  the  Department 
of  Mines  and  Resources  was 
enormously  strenthened  by  the 
appointing  of  Dr.  Hugh  Keenley- 
side,  former*  Ambassador  to 
Mexico,  as  Deputy  Minister  of 
Mines  and  Resources.  He  will 
revamp  the  whole  department, 
and  not  the  least  important  place 
to  be  housecleaned  will  be  the 
moribund  and  backward  Immi¬ 
gration  Department,  which  these 
many  years  has  been  the  anti¬ 
immigration  department. 

They  have  quite  a  few  dopes 
in  there  who  should  be  pen¬ 
sioned  off.  There  is  one  Wrd  there, 
whom  when  he  was  on  the  bor¬ 
der,  once  barred  a  Canadian. 
There  are  others  who  try  to  be 
Big  Bosses,  and  who  can  hardly 
do  their  own  work.  There  are 
some  women  running  a  stenogra¬ 
phic  pool  who  do  nothing  all 
day  but  file  cylinders,  there  are 
others  who  have  to  work  over¬ 
time.  On  top  of  that,  one  high 
official’s  wife  makes  decisions 
for  the  section,  and  thus  there 
is  absentee  landlordism.  Hon. 
James  Glen,  Minister,  is  slowly 
trying  to  do  something  about  this 
dinosaurs,  these  cumbersome 
hangovers  from  an  earlier  age. 

V  »  ¥ 

Another  place  where  wonder¬ 
ful  things  have  happened  has 
been  in  the  post  office.  Revital¬ 
izing  it  has  been  Walter  Turn- 
bull.  As  soon  as  he  went  there 
as  deputy  P.M.G.  he  got  hold  of 
evidence  which  was  sufficient  to 
send  a  couple  of  boys  into  retire¬ 
ment  for  inefficiency,  and  then 
he  streamlined  the  whole  place. 
Among  the  things  done  was  to 
import  Ludovic  Germain,  the 
former  district  director  of  postal 
services  in  Montreal,  and  prob¬ 
ably  the  smartest  French  Cana¬ 
dian  postal  operative  in  Canada, 
to  Ottawa. 

In  any  event,  Turnbull  has 
worked  wonders  with  his  depart¬ 
ment,  and  things  are  not  finished 
yet.  Give  credit  too  Hon.  Ernest 
Bertrand,  Postmaster  General, 
who  was  big  enough  man  to  listen 
to  Walter  Turnbull. 

So  in  considering  the  govern- 


presents 


"a  ^  GLOVES 


Gloves  designed 
by  men,  for  men, 
to  suit  any  particular  man 
right  to  bis  finger-tips  . . . 
gloves  that  pull  on  easily . . .  that  fit 
smoothly  for  action  and  comfort. 

They’re  tailored  by  Acme  in  fine,  supple, 
rugged  leathers  .  .  .  with  the  new  natural- 
contour  thumb  and  wrist. 

FOR  EVERYTHING  THAFS  GOOD  IN  A  GLOVE 
Look  for  th«  Acm*  tab  on  avary  poirl 


ment  services,  remember  that 
there  are  quite  a  few  smart  de¬ 
puties,  who  arc  a  real  credit  to 
Canada  and  whose  main  ambition 
in  life  seems  to  be  to  save  the 
taxpayer  some  money  and  give 
him  real  value  for  the  taxes  he 
does  give. 

*  ¥ 

Getting  Fed  •  Up 
With  Subsidiaries  % 

(Continued  from  page  1) 

Finance  Minister,  and  his  satel¬ 
lites,  are  mainly  individuals  who 
apparently  come  from  small 
towns,  or  at  least  from  back¬ 
grounds  whore  homes  are  the 


desideratum.  Certainly,  far  too 
little  has  been  heard  about  en¬ 
couraging  landlords  to  build 
apartments.  I  should  think  that 
for  the  same  amount  of  lumber, 
bricks,  and  piping,  one  could 
handle  a  lot  more  families  in 
a  series  of  apartments  than  in 
individual  homes.  In  any  event, 
this  seems  to  be  rather  a  blind 
spot  in  the  government’s  hous¬ 
ing  program. 

Just  the  same,  you  can’t  make 
two  and  one  make  four,  and 
you  can’t  make  the  housing  situa¬ 
tion  add  up  till  there  are  hun¬ 
dreds  of  thousands  of  new  homes. 

The  debate  goes  on,  but  the 
answer  is  always  the  same,  we 
are  shy  of  places  for  people  to 
live. 


mm. 


We  in  Canada  have  now  come  through  the  hardest 
part  of  the  post-war  adjustment  period.  By  buying 

in  moderation  only  what  we  really  needed,  by  resisting  the 
-  natural  desire  to  rush  madly  after  long-absent  luxuries, 

we  have  been  able  to  keep  prices  at  reasonable  levels. 

We  have  been  able  so  far  — to  escape  the  strife  and  the  uselessness  of  inflation. 

Knowing  where  we  want  to  go,  we  have  also  known  how  to  get  there. 

Credit  for  this  lies  with  the  foresighted 

planning  of  our  Government— the  wisdom  of  the  people— 
and  the  Canadian  habit  of  moderation  in  all  things, 

which  as  The  House  of  Seagram  has  long  maintained, 
is  unquestionably  one  of  this  country’s  finest  assets. 


TIE  I»(l$e  OF  SEIfinH  ) 
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_i.E  FINANCIAL  TIMES,  Ai 


HIGHER  EARNINGS 
FOR  1946  SHOWN 
BY  TECK-HUGHES 


Net  Earnings  Up  at  14 
Cents  from  12.1  Cents 


MINING  MARKET  RECORD 

TraMoctions  an  TORONTO  STOCK  EXCHANGE 


RESTORING  MINE  \<|iifirius  . 

Area  . . . 

,  ”  Arjon  . 

Annual  report  of  Teck  -  Hughes  Armistice  . 

Gold  Mines  Ltd.  for  year  1946  re-  . 

fleets  a  satisfactory  improvement  in  . 

grade  of  ore  treated  during  period.  Xthona  X’i 

^On  reduced  tonnage  as  compared  . 

'with  previous  year,  at  91,302  tons  as  Anmiilriin  . 

compared  with  106,000  tons,  but  Atmoi'  ...'.'.'.'.V.'.  '.'.'. 
with  average  per  ton  up  at  $11.98  HagHmao  “  ! 

from  $10.36,  value  of  production  for  . 

year  under  review  was  $1,093,701  ji"ai  Expi.* 
as  compared  with  $1,098,532  in  1945.  iteaiiiiou 

Costs  were  up  at  $9.32  per  ton  . 

from  $7.11  per  cent  in  preceding  itpyrmi?,  . 

year,  but  net  earnings  after  all  nirisoou 

charges  are  shown  up  at  $673,841  . 

equal  to  14  cents  a  share  on  out-'  nonvii'Il  . 

standing  stock,  from  1945  figure  of  Boycon 

$580,512  equal  to  12.1  cents  a  share,  jjraloiiic  . 

Ore  reserves  were  somewhat  low-  . 

er  at  end  of  year  under  review  at  iiuffadison . 

263,939  tons  averaging  $12.40  per  iiuffalo  Auk. 
ton  as  against  281,472  tons  averag-  Buffalo  cdn. 

ing  $12.02  per  ton.  I!onkcr'‘'n!il"‘'  . 

Restoration  Program  Cai.icr  Bousmiet' ■ 

Mine  restoration  program  pro-  Eaiiinnn  . 

ceeded  steadily  throughout  1946,  D.  .  . . 

L.  H.  Forbes,  president,  points  out  Vilri'bw" 
in  directors’  report.  From  present  ca.stip  Titii,. 

indications,  he  says,  it  should  result  J;''"|'ai  Patricia  . 

eventually  in  substantial  benefits,  ' 

some  of  which  may  even  be  reflect-  Chrm.  rtes . !!!!!!! 

ed  in  increased  earnings  for  the  cur-  {  '{’'‘"J*'',';,,.  . 

rent  fiscal  year  if  improvement  in  ci, . 

the-  labor  supply  continues  and  costs  (iinomiiini  !!!!!!!.’!! 

do  not  rise  unduly.  citiaiam  . '.’.I 

As  part  of  the  program  it  was  • 

considered  advisable  to  reopen  the  (.-(iiomac 
central  shaft,  which  has  been  block-  Coniasaa 

ed  for  several  years  by  a  rock  burst  . 

between  the  16  and  18  levels.  To  cC**  cad.  '!’.  — 

the  end  of  1946,  some  530  feet  of  <:on.  .Smcii.  X! 

shaft  had  been  re  timbered.  The  . 

worst  of  the  job  is  now  finished  crcsiaiirnm . 

and  the  opening  is  within  53  feet  I  ( Voiiior  . .  .  .  . 
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of  the  18  level.  (Imwshore  .  12,0(10 

Sum  of  $145,737  was  expended  .  ' 

on  outside  exploration  by  Teck  Ex-  nenu™,  . 

ploration  Co.,  a  wholly  owned  sub-  Detia  .  !!!!!!'.;!!!“!  .isjoo 

sidiary.  Negative  results  were  ob-  Dickenson  . .'  ii.Voi 

tained  on  four  properties  and  opera-  . ; ; ; • 

tions  were  dropped.  Various  prop-  Dome  . 'lo.i 

erties  are  still  retained  but  more  ex-  Dom.  Ma)(ne.sium  .”i!  .V)0 

ploration  work  has  to  be  done  to  .  .iT.ooo 

determine  their  potentialities.  Duva.v  '  ...  "X .  iiXoo 


5  ineir  porenuauues.  Duvay 

-  East  .Amniii.  . 

Alaska  Juneau  Gold  East  stiViivan 

Remain  Inoperative  Eldona  . 


Impact  of  high  production  costs  K^oninidRe . 

continues  to  restrict  or  prevent  the  i-'ed.  Kirk"  7' 

majority  of  gold  properties  in  the  Krancocnr  . 

United  States  front  being  operated  . . 

profitably  at  the  statutory  fixed  4ionora . .I! 

price  of  $35  per  ounce,  reports  Ciitics  fjike  t': 

President  C.  A.  Norris  of  Alaska  Ju-  ■■“•‘e  . .’ 

neau  Gold  Mining  Co.,  in  the  annual  f-'oldcrrst  .  -i?.': 

report.  The  company  has  been  un-  coid  i.:agie  ■  'f”.'  JH’j 

able  to  resume  operations  on  either  <|oidhawk  in]' 

its  Alaska  Juneau  mine  or  any  of  its  I  Ji”!')'’'!,  ''r™"'  .  i2’i 

controlled  properties  in  California  :  (;'"idor»  **"'*'*"  .  o'. 

for  this  reason.  (ioidvnc  r’i 

In  1946  the  company  had  a  net  'ioodfish  . 4}^ 

overall  deficit  of  $94,021,  before  de-  (D-ah.  Bou.squct  . i.( 

preciation,  but  after  taking  into  . 

account  $57,735  obtained,  from  plant  Haici-ow  4  i 

absortion  cleanups.  This  continued  Haiiiwcii  1,'; 


good  showing  of  low  maintenance  hock  .  i.'i.ino 

costs  of  Alaska  properties  will  soon  Ha^icHnii .  lo’ion 

show  a  reversal  by  the  more  or  less  Ha.saxa  220(1 

rapid  deterioration  due  to  age  and  Mighiand  . 2!nfln 

disuse  and  the  unpredictable  dam-  . 

age  by  earth  slides  and  floods.  Much  nediey  Ma.,.‘ ’  V.’.V. . 

repair  work  will  have  to  be  done  Heva  42,2(m» 

before  mine  operations  can  resume  «..'iflo 

and  this  will  be  a  heavy  burden  when  |  Honi'pi*  y.k .  ^’nio 

the  work  of  re-opening  begins.  Hosco  h’too 

■ - -  Howey  . ,-,,f,.-,(l 

Nel-  "46  Loss  Shown  HlIsr.Ma?.^' i!;(imi 

Central  Mining  Corp.  tnipr,"fion'‘*  S 

-  Iiil.  Nickel  .  2,!tl(l 

Central  Mining  Corp.  annual  re-  .'a,V|,„fr7" .  i7nll 

port,  signed  by  Louis  Brochu,  presi-  .Jack  Waite  vio 

dent,  declares  survey  of  properties  .Tacoia  . f,.,-,no 

has  been  completed  and  .considera-  .  ■’’il'?!!!! 

tion  is  now  being  given  to  the  plan  .iJinpV’*  . 

of  campaign  to  be  adopted  and  its  Kayrand  iztoo 

financing.  It  is  added  that  while  Kciwren  .  fi.joa 

the  corporation  presently  holds  sub-  Ke^r'Adison  •  I'm 

stantial  liquid  assets  in  the  form  of  Kirk.  c.  date  .  l.'i.sno 

cash  and  marketable  securities  it  is  Kirk.  Uike  . jtt.dso 

felt  that  they  should  be  increased  Kirk.  'I'own  .  fi.iiiin 

considerably  before  the  large  scale  oa'a-n 

operating  program  contemplated  is  X 2.'()()() 

brought  into  force.  I.!  Fortune  .!!!!!!!!!!!  KK.'idd 

For  the  year  ended  December  31,  .  2, rim 

1946,  company  reports  net  loss  of  .  « elS 

$198.85  from  income  of  $2,468.  Bal-  r.amaqne.  I'fitn 

ance  at  debit  at  December  31,’ 1946  i-apa  Cad . Ki.mrn 

aniounted  to  $1,384.  I;a?der““i--  ;;;:::::;;  itjZ 

Balance  sheet  shows  current  as-  i,pi,p|  (),.„  . 

sets  amounting  to  $101,293,  includ-  I.eiich  .  V.Vi.'in 

ing  cash  in  bank  $27,479  and  invest-  .  .'(..vm 

ment  at  cost,  less  reserve  $73,411.  . 


Small  Operating  Loss 


l.iiiRiiiaii  . 

I.oiivlcoiirt 
I.Ittle  Jxinfi  Lac 

l.iiiiward  . 

I.vnx  YK . 


Elder  Mines  In  March  “::pX:;:aid 


Toronto.  —  Elder  Mines  shipped  !  'J”'’-  Cockshntt 

3,235  tons  of  ore  grading  $6.51  per  Ma^np"  . 

ton  in  gold  and  assaying  75.12  per  Maiartic 
cent  silica  to  the  Noranda  Smelter  «»d  East. 

during  March.  Estimated  net  re-  . 

covery  for  the  company  was  $20,007,  Mactin  . 

while  operating  costs  were  $22,496,  j  McIntyre  . 


leaving  an  estimated  operating  loss  McKenzie  .  Li.Tim 

of  $2,489.  . 

Mine  Manager  A.  H.  Honsberger  v'.iiiti  Eorp .  fi'iT:. 

reports  that  the  cost  figure,  which  Moneta  .  s.it.'m 

includes  all  mine  and  head  office  Mosher  .  .t.r.Od 

expense,  indicates  a  fair  operating  vein"'"'""’  . 

profit  should  be  expected  when  pro-  \pw  ni.i  3;,-, on 

duction  is  maintained  at  200  tons  New  Cal .  i.'.ii 

daily  as  is  anticipated  for  lS 

month  of  April.  Mb.  Yeiio .  in..-)(m 

'  “  NipissinR  .  1.10(1 

EL  SOL  GOLD  MINES  N  oramlH'  . .  I.tm.l 

„  .  „  ,  .  ...  Norbeiilte  .  T.ftOO 

Toronto.  —  El  Sol  Gold  Mines  Noi-Rold  .  2  non 

advises  that  No.  3-Y  at  a  vertical  Xonneial  .  fi.822 

depth  of  1,078  feet  has  intersected  a 

9-foot  section  of  vein  material,  of  \ortii  Inca  .  7.'i..3fl(i 

which  12  inches  ran  $34.30  per  ton.  Northland  .  3.6(10 

Assays  on  the  balance  are  being  p“'’ .  ’'.IIIJ! 

checked  due  to  the  presence  of  vis-  x^rzoiic  .’' .-w.lioo 

Ible  gold  in  the  core.  This  lines  up  ,).|,r|p„  i2.nin 

with  intersections  of  $10.50  over  5]()g.,ma  .  Ti.itm 

feet  and  $29.40  over  a  foot  in  hole  1  o’l.cary  . 

X-2,  located  100  feet  to  the  east.  ,'J"|,Xans . .i'  simm 

In  addition  at  depth  of  1,022  feet  oippada  . 

In  hole  No.  3-Y  there  was  a  section  oiiac  .  tV--n 

6.3  feet  wide,  which  assayed  $6.70  . 

per  ton,  including  a  foot  of  $35.35.  pu“'  (Kast)  .'iiMi 

This  ties  up  with  a  5-foot  section  i\-imour  . .l.nm 

running  $15.23  in  hole  No.  2-X. 

'  ~  '  ’  Parbec  .  1 1,000 

STARCOUBT  GOLD  MINES  Partanen  .  M'' 

Douglas  Parent.  M.E.,  has  com-  . IsAim 

pleted  the  geophysical  survey  at  ivnon'  . 

Starcourt  Gold  Mines,  adjoining  Piccadiliv  . 

East  Sullivan  and  a  report  on  the  7(w 

finds  and  recommendations  for  dia-  p^^c.  ivn. 

mond  drilling,  is  going  to  sharehold-  Porc.  Beef  . 

ers  of  the  company,  as  well  as  to  [■<>«.  Bouyn  _ .  i  inn 

Starlight  Mines  and  Beauriv  Yel-  annn 

lowknife  Mines  shareholders.  I  Preston  . . . 
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Petroleum  Association  that  Tariff  Interest  in  South  Princess  Area 
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Mining  Notes 


;:u  Item  848,  covering  duty  and  sales  Holds  Out  Good  Potentiall- 

.im  tax  on  imported  oil  field  drilling  ..  m  ji  * 

i.R.'i  equipment,  has  been  extended  until  illllCiais  indicate 

•?,;  May  15.  r,  ,  X  - 

*37  In  the  meantime,  the  government  Calgary.  In  announcing  declara- 
.2:.  is  considering  the  APA's  application  tion  of  a  semi-annual  dividend  on 

[  to  have  Item  848  made  permanent,  company’s  stock  of  5  cents  a  share, 

’1^ acSowlSefreceip't  oMrasso?i“  P^^^^le  June  2nd.  directors  of  Paci- 
.«  tion’s  request,  and  it  is  felt  that  all  Petroleums  Ltd.  state  that  since 

has  been  done  that  can  be  done  to  the  company’s  dividend  payment  of 

tS^  satisfactory  considera-  5  cents  per  share  in  November  1946, 

_  a  syndicate,  headed  by  The  Cali- 

i.ni  „  ..  ......  .  fornia  Standard  Company,  the  com- 

■ji  Reporting  an  initial  of  ariiund  110  p^ny  and  other  independent  opera- 
.ii6(,  barrels  a  day  in  flow  tests  the  Stan-  t^rs,  has  successfully  completed  an 
w  California  Taber-Province  excellent  oil  well  in  the  South  Prin- 

,,,,  6315A  confirmed  expectation  as  a  ^rea  -  South  Princess  No.  3. 

.82  new  producer  for  the  West  Taber  severe  conditions  have  made 

ii!  ,,  J  .u  fT.  V  J  impossible  to  transport  produc- 

tion  from  the  well  to  the  railway 
.no  at  3  228  ft.  and  gave  a  pod  rise  ^acks,  with  the  result  that 

•fi  “f  22  degrees  gravity  oil  in  drill  will  has  not  been  operated  con- 
.■72  stem  tests.  tinuously.  However,  statement 

.66  points  out,  during  the  periods  in 

.13V;,  Directors  of  Globe  Oil  and  Leduc  which  it  has  operated  during  the 
•j;;  West  Oil  have  completed  arrange-  past  five  months,  the  well  has  pro- 
■,fi  ments  for  joint  drilling  of  wells  on  duced  approximatelv  7500  barrels  of 
.1)9  the  three  separate  quarter  sections  crude  oil.  The  physical  characteris- 
•  («  held  by  the  companies  in  the  Leduc  tics  of  the  well  indicate  that  it  will. 
"jr  I  field.  It  was  decided  to  go  ahead  weather  permitting,  be  produced  at 
’.ir,  I  with  the  program  at  once  and  con-  the  rate  of  approximately  150  bar- 
.69^  ,  tract  for  No.  1  is  to  be  let  imme-  rels  daily,  although  its  potential 
no  I  would  appear  to  be  considerably  in 

'ns  I  Holdings  of  the  companies  are  in  |  excess  of  that  figure. 

?n  f 5-^®*  I  "The  syndicate’s  No.  2  Well  is  ex- 

.16  26w4:  southwest  quarter  section  19  j  ^  commercial  pro- 

.611  an(l  northeast  quarter  of  section  34  ,  completion  of  a  water 

.2:,  in  the  same  township  and  range.  shut-off  operation  which  will  be  car- 

—  ....  ...  .  r  „  Tied  out  in  the  near  future. 

At  the  latest  report  from  the  ,  j.  . 

Roxana  well  at  Kevstone  Valley,  the  .  Yne  operation."!  of  the  syndicate, 
depth  was  7315  ft.  with  no  formation  considerable  number  of 

changes  drilling  locations,  were  taken  over 

__J  ®  ■  _  I  on  March  1,  1947,  by  Standard  Paci- 

Lloyminster  developments  are  i  Pctcoleums  Limited  in  which 


of  22  degrees  gravity 
stem  tests. 


NEW  BROKERAGE  FIRM  1  DUQUESNE  OPTION  I  Lloyminster  developments  are ,  r^eiroieums  i^imiiea  in  wnicn 

Toronto.  —  Formation  of  the  firm  Duquesne  Mininjr  Co  has  sold  plugging:  ahead  and  Commoil  No.  4  yT**"  Pf  *■ 

of  H.  D.  Bellinger  &  Co.  is  an-  to  Haut  Mining  ^d  Development  reports  the  pump  has  merest.  Further  development  oper-- 

nounced.  Mr.  Bellinger  is  a  mem-  Co.  25.000  shares  at  $1.25  per  share  been  installed  with  production  show-  will  be  earned  out  by  that 

I  ber  of  the  Toronto  Stock  Exchange  'payable  within  30  davs  and  has  ing  50  barrels  a  day.  coi^any  .snoriix. 

I  and  has  been  in  the  investment  busi- 1  granted  an  option  on  9^000  shares  The  service  rig  has  now  gone  out  "ontf 


.92  and  has  been  in  the  investment  busi-  granted  an  option  on  95  000  shares  The  service  rig  has  now  gone  out  .  '  ^he  large.st 

.'29  nps<!  for  23  vpari  of  ok  opuon  on  »o,uuu  snares  Onmninil  Nn  3  and  this  well  is  individual  holder  of  acreage  adja- 

ness  lorjl^rs. _  ,l  >1.25.  w.th.n  60  d.ys.  ‘^p^ommoU  cent  to  the  Standard  P.cllic  Com- 

‘:i:ii.,  INDEPENDENT  MINING  Shawkev  ^194M^m''  '^Command  Globe  No  2  is  slated  to  doubtedly ^proceed  witrt'he'^clHlHng 

1.63  -  Balance  sheet  of  Independent  .  be  sn^dded  soon  wells  on  its  own  acreage,  if  faV- 

.66  Mining  Co.  at  December  31  showed  ^P^' ^2  instalment  of  65,000  shares  he  spudded  soom _  develop- 

,  cash  of  71,621  and  investment  of  |  ®^  h5  cents  has  not  been  exercised  *  ^  ease  ment  of  Standard  Pacific  propertie.s. 

’>.(  $24,435  at  cost.  Testing  for  exist-  ^  15  days  notice  of  cancellation  t^e  path  of  oroereL  in  ^  The  development  of  this  area" there- 

.93  ence  of  sulphides  will  be  carried  out  I  has  been  given  the  optionee.  the  pajh  |  fore,  is  of  major  importance  to  the 

.68  on  t  e  ong  ac  property,  j  BE.4i:i.IElT  option  will  secure  an  adequate  supply  of  ^^ture  of  your  company. 

•'*6  '  i  Beaulieu  Yellowknife  Mines  re-  cement  for  the  expanding  opera-  .  ^wo  increa.ses 

i  LAKE  SHORE  OFTPI  T  UP  |  ports  50  000  shares  have  un-  “ons.  The  Alberta  Petroleum  As-  m  posted  field  prices  for  crude  oil. 

.26).;  For  the  three  months  ended  March  i  derwritten  at  30  cents  navable  bv  aociation  has  completed  arrange-  totalling  85  cents  per  barrel,  have 
1.60  j  31,  1947,  third  quarter  of  fiscal  year,  I  April  21  and  option  has  been  erant-  ments  for  a  stock  of  cement  to  be  become  effective  and  your  company 

D""  o'!-' i  shares  at  prices  rang-  $Voo"p?r  barref^o^^it^Cne^ 


ness  for  23  years. 

INDEPENDENT  MINING 
Balance  sheet  of  Independent 


LAKE  SHORE  OFTPIT  FP 


for  recovery  of  $1,180,947,  or  $15.95  I  jpg  from  M  cents  to  $1  50  per  share  meet  demand  exclusively  from  |  S3. 00  per  barrel  for  its  Turner  Val- 
a  ton,  compared  with  71,209  tons  |  ^  ^  the  field.  ley  Production  and  $2.20  less  haul- 

for  recovery  of  $1,105,532,  or  $15.52  MIC  MAC  MIXES  system  of  handling  will  be  the  lower  gravity 

in  previous  period.  Total  production  Continental  Diamond  DrUling  and  ^he  same  as  in  Calgary  and  Lloyd-  oiMn  the  Princess  fie^^^^^  Your  com- 
for  first  three-quarters  of  fiscal  Exploration  Co.  reports  March  nro-  nnnster  areas,  which  requires  that  s  current  monthly  net  return.^ 

year  has  been  $3,370,743  comparing  duction  from  its  Mic-Mac  Mine  at  Purchase  orders  must  be  submitted  have  been  substantially  increased 
with  $4,983,114  for  the  whole  of  $54  321  from  treatment  of  11  824  through  the  APA  office  for  approv-  and  its  prei^^nt  good  cash  position 
previous  fiscal  year,  ended  June  30,  Lnf  Twreompares  with at  least  two  week  in  advance.  ^  J^nnw  ^ 

_  ^p^atm^ceasTdin  M^^TTi  ^"1  At  a  recent'^d  of  directors’  r^e6  by  the  Standard  Pacific^nd 

CONWEST  EXPLORATION  diamond  drilling  is  i"  |  Xs\*o5ftioL^  s%fiL‘?"immrttefwa^  i 

Conwest  Exploration  Co.  duringr ,  testing  the  west  end  of  A _  P  — !  acreage  adioininp  thp  nisrnvorv 


j  CONWEST  EXPLORATION 

.•261;  I  Conwest  Exploration  Co.  during 
1946  provided  a  total  of  $555,146 
”.68).i  for  various  active  mining  programs 
.27  across  Canada.  At  j’ear  end  cur- 


$555"  46  I  the  property,  where  approximately  appointed  tii  deal  with  the  applica- 1  adjoining  the  Discovery 

*000,190  p-round  larpplv  iinpx.  tion  of  the  Lloydminster  Petroleum 

i  plored.  lies  afong  the  extension  of  1  Association  for  affiliation  with  the  ,  It  i.s  anticipated  that  com{)any  s 


rent  assets  remain  at  $442,401  and  structure.  More  de-  *  _ 

current  liabilities  $155,662.  The  taileil  drilling  will  be  guided  by  puillins  Petroleum  (U  S 1  has 

pnmnanv  intpnds  In  rpmain  activp  results  of  an  electrical  survey  by  ,  PnUnps  i'eiroieum  (U.&.l  nas 

coinpany  intenda.  tq,  remain  acme,  P  Kellv  which  is  nearine  dropped  a  reservation  of  1(5,951 

taking  substantial  positions  in  other  nearing  Smokv 


annual  report  will  be  ready  for  pub¬ 
lication  early  in  June. 

By  Order  of  the  Board. 


companies.  An  investment  of  35*2%  completion 
was  made  in  Keno  Hill  Mining  Co. 
which  will  be  going  into  production  ”  ^  5 ^ 
by  this  month-end.  The  interest  re-  ,  .  7^"**  p' 


JACKNIFE  GOLD  MINES 
Jaeknife  Gold  Mines  is  in  a  com- 


quired  $239,399.  Conwest  has  a  fortable  financial  position,  states  i —g-  V''an«s“l6‘'to  ■i3'west"6' 
50%  interest  less  prospectors’  parti-  Car  Pielsticker  president,  in  an-  to  63.  ranges  10  to  13  west  6. 

cipations  in  two  large  groups  of  90  Okalta  Oils.  Lin^rted.  in  a, 


acres  north  and  west  of  Smoky  |  ProspecfS  Improved 
River  on  the  Alberta-British  Colum- ,  ^  —  n.  CD/* 

bia  border  and  about  75  miles  south- '  •  O*'  rioncer  Or  D.  V.. 

west  of  Grande  Prairie.  The  re- ,  - 7 

mote  location  is  in  townships  61  j  Vancouver:  —  Pioneer 


Vancouver:  —  Pioneer  Gold  of 
B.C.  reports  good  succe.ss  at  the 
Vanada  gold-copper  property  on 


c  pations  in  two  large  ^oups  of  90  Okalta  Oils.  Limited,  in  annual ,  Texada  Island.  B.C..  to  which  the 

claims  in  Lynn  Lake.  compa-  ^eivabies  $850,^^^^^^^  cash  i  former  company  to  the  end  of  1946 

Inies  Nicoba  Mines  and  Lyn'^'atm  ^  In®\he  vear  S51 042  wal  I  Position  improved  substantially  and ;  had  advanced  $262,965.  The  ad- 


f  xV.  ...... ......  ..J.. ........  eKi  042  U7ii«  1  position  improvea  suostaniiaiiy  ana,""""  cuyonicu  zuc  «u- 

1  Nickel  Copper,  have  been  formed.  |  ye®**  was  ^  acquired  from  vances  will  be  repayable  out  of  first 

with  stock  interest  taken.  The  com-  i  ,oate.  .rtono-..,.-.  Ki/,y.ir  in  the  Vehn  t.bUp  earninsrs  from  the  mine  production 


!  Some  other  interests  in  Patricia 
have  been  taken  with  Central  Pat- 


jwith  stock  interest  taken.  The  com- j  5^4,042  to  10,000-afre^  block  in  the  Keho  Lake  earnings  from  the 'mine  production 

jpany  will  direct  diamond  drillmg.  |  Thejo^mpany  repor^^6^5^^^^^  During  the  past  summer  one  provided  Pioneer  compares  its  full 


watchTne  development  in  Ye  low  ^  was  drilled  to  the  Madison  undertaking. 

w:/.  i  "Since  the  end  of  the  year  the 


have  been  taken  witn  central  i._:fg  ^gnerallv  with  a\iew  to  em-  limestone  to  a  depth  of  5,000  feet  on  !  "Since  the  end  of  the  year  the 

ricia  Mines,  which  will  be  under  Se^rany,  witn  this  acreage  in  an  attempt  to  enlarge  ;  Prospects  have  improved  greatly.’’ 

similar  direction.  oa  ng  on  a  vigorous  campaign  of  company's  productive  property,  H-  J.  James,  managing  director  of 

■  _ ^ _  but  this  well  proved  to  be  unproduc-  Pioneer,  states.  “'Various  ore  bodies 

NEW  MARLON  BFYS  MILL  ri'FFAI.O  RFD  f  AKF  five.  This  was  a  great  disappoint-  have  been  indicated  and  these  are  to 

New  Marlon  Gold  Mines  has  pur-  of /haft  Kinkino-  ment.  as  the  company  had  received  be  opened  up  with  confidence  results 

chased  the  Francoeur  mill  and  assay  proceeding  at  Buffalo  Red  Lake  fhe  most  favorable  geological  re-  j  will  confirm  drill  indications, 
plant,  according  to  announcement  by  j  ^jj^gg  opening  up  of  indicated  PorU  on  this  area.  ...  j.  J^iii  la"  lmj 

President  J.  J.  Coghlan  with  the  ^re  body  is  Wimated  at  $135,000,  The  company’s  new  portable  die.sel  Qoldale  Mines  Had 


intention  of  operating  the  plant  as  according  to  report  for  1946.  Net  drilling  rig  is  at  present  located  on  j-g  -<5  Income  '46 

It  stands,  on  Francoeur  ground,  current  assets  at  the  vear-end  fhe  site  at  Keho  Lake,  but  no  de-  income 

trucking  from  Marlon.  Preparations  aniounted  to  $127,352  and  an  addi-  o’S'on  has  been  arrived  at  from  the  I  — - 

for  shipping  are  being  made  now.  tional  $40,000  has  since  been  placed  geological  information  obtained  in  ,  Toronto  —  Annual  report  of 

with  expectation  that  production  ir,  the  treasurv  in  navment  for  100  -  the  drilling  of  the  first  well,  whether  Goldale  Mines  for  the  year  ended 

will  be  started  the  latter  part  of  ooq  shares  ^rpose  of  present  un-  or  not  a  second  well  will  be  drilled  in  !  December  31,  1946,  shows  income 
June  on  a  basis  of  125  tons  daily.  deraround  work  is  investigation  of  area.  The  drilling  rig  and  all  |  from  dividends  of  $24,470  in  excess 

- -  structure  to  a  denth  of  1  00(1  ft  equipment  is  in  first  class  shape,  I  of  expenses  totalling  $15,157.  Ap- 

McMANFS  RED  LAKE  _ aept  or  j.uuu  ii.  enough  supplies  of  |  proximate  market  value  of  .«hares 

A  magnetometer  survey  is  in  pro-  Ol’ILLETTE  MINES  easing  and  equipment  on  hand  to  j  held,  including  59,484  .shares  (if  Co- 

gress  at  the  present  time  on  the  Ouillette  Mines  in  diamond  drill-  complete  another  ivell,  should  the  i  niarum  Mines,  which  are  carried  at 

property  of  McManus  Red  Lake  ing  to  crosscut  a  zone  420  ft.  wide,  drilling  of  one  be  deemed  advisable.  |  book  value  of  4()  cents  a  .share,  as  at 

Gold  Mines  on  which  it  is  hoped  consisting  of  porphyry  dykes  and  „  „  “  ri  ~T  n-  n,  nf*«ifi‘^q24** 

plans  will  be  made  for  future  de-  veinlets,  has  reached  609  ft.  Several  _  ®oth  Home  wells  drilling  in  north-  of  $(>1^6.924.  on  depo.'ut  wa.s 

velopment  work,  the  annual  report  dykes  were  cut  in  the  drilling,  and  Turi^r  Valley  are  now  in  the  Up-  $38,62(  and  accounts  receivable  $o,- 

states.  Balance  sheet  as  of  Decern-  at  520  ft.  depth  a  30  ft.  wide  por-  P®*"  Blairmore.  The  No.  26  reported  386.  Liabilities  were  $2,6o(. 

ber  31,  1946,  shows  $2,039  cash  and  phyry  was  cut,  with  quartz  veinlets  I*’®  ^*'*1 

accounts  payable  of  $859.  The  com-  appearing,  and  some  stringers  of  *0*1  I^®  I^o.  25  confirmed  that  mark-  the  j^r  in  Lawson  Lake  area,  Pat- 

pany  also  holds  1,300,000  shares  in  calcite.  The  management  states  i  ®d  i!?®  Stockman  sand  ricia-Bertlm  Lake  area,  Kenora  and 


McMANUS  RED  LAKE 
A  magnetometer  survey  is  in  pro¬ 
gress  at  the  present  time  on  the 


Wesdel  Porcupine  Gold  Mines. 


SlOSo  'assevs  were  received  over  .5  at  ^^>90  and  McDougall  Seguar  at  Sturgeon  River  area.  Thunder  Bay. 
ft  of  core  between  570  and  57.5  ft  i  6220  ft.  i  but  no  important  discoveries  re.sult- 

W'ESDEL  PORCl’PINE  GOLD  deoth  '  i  Latest  depths  reported  were  6331  ^  cd.  Diamond  drilling  was  completed 

XT  w,,ri,  1,0=  ..n  -  - _  -  I  at  Homc  25  and  6439  at  Home  26.  at  property  in  Price  Twp.,  under  op- 

No  explciration  work  has  been  un-  TiivFRiaiFiFn  viiviKr  '  -  --  tion,  but  latter  was  subsequently 

dertaken  in  recent  years  on  the  DIVERSIHED  MINING  After  several  tries  the  crew  has  dropped, 

property  of  Wesdel  Porcupine  Gold  i  Toronto.  —  Shaft  is  now  being  After  jeierai  tries  iiie^  _ 

u"."'  dfveC  SS,.d‘  |  ^  0„LD  mixes 

ments  on  adjoining  properties  are  ada)  in  the  Indin  Lake  .section  ©f  i  consider  it  probable  that,  Leitch  Gold  Mines  estimates  7'2 

'being  watched  carefully,  the  com-  Yellowknife.  It  is  being  sunk  at  a  ,  has  been  resumed  d^^^^  year.s  ore  ahead  of  its  mill,  and  fur- 

I  pany's  report  advises.  The  known  !  point  midway  along  the  known  1,350  i  but  as  telephone  wires  are  now  development  below  the  sill,  can 


DIV  ERSIFIED  MINING 

Toronto.  —  Shaft  is  now  being 


LEITCH  GOLD  MINES 


•  pany’s  report  advises.  The  known  !  point  midway  along  tne  known 
s;!.-,  westward  rake  of  the  oreshoots  on  :  feet  of  length  in  the  main  ore  zone 

..7(1  both  the  Delnite  and  Aunor  prop-  !  and  will  go  to  depth  of  500  ft. 

.17  erties,  taken  in  conjunction  with  |  Latest  drill  holes  from  the  ice 
the  northward  dip,  will  tend  to  carry  '  are  reported  to  contain  visible  gold, 
i,fi  this  zone  in  the  direction  of  Wes-  =  but  no  assays  are  available  as  yet. 

F6(i  del’s  property  at  greater  depth.  Be-  Two  drill  rigs  are  being  kept  bu.cy 

tween  January.  1941,  and  December,  to  obtain  as  much  information  as 


down  there  is  nothing  official. 

Aquarius  Porcupine 

Shaft  Below  200  Ft. 

Toronto:  —  Having  fully  over¬ 


mean  a  lot,  it  was  reported  at  an¬ 
nual  meeting.  Development  is  un¬ 
derway  on  the  15th  level,  or  the 
deepest  horizon  before  the  sill  is 
reached.  Sinking  through  the  lat¬ 
ter,  probably  600  ft.  of  barren  struc¬ 
ture,  will  requi’-e  18  months’  work. 


1946,  company  sold’  250,005  shares  possible  before  the  break-up.  All  ®ome  water  trouble,  Aquarius  Por- ,  and  then  three  levels  are  planned 
I'  r,  for  S15  630  and  had  a  loan  of  1.500,  equipment  and  supplies,  totalling  cupine  Gold  Mines  shaft  sinking  U©  ©pg^  under  that. 

(-7(1  while  expenditures  were  $17,090.  i  about  340  tons,  have  been  shipped  ^®®"  ®  '  Directors,  following  annual  meet- 

.7(  _ _  to  the  property.  has  passed  200  feet  vertical]  declared  dividend  of  2  cents  per 

HARD  ROCK  MINES  - depth,  with  the  immediate  objective  |  share,  payable  May  15,  to  record 

H  *  HOMER  YELLOWKNIFE  .  being  at  600  feet,  management  re-  '  April  30. 

•i  Toronto:  —  Hard  Rock  reports  a  j  ports.  The  lowest  level  is  planned  _ _ 

'.V  drill  hole  below  the  5th  level  cut  «omer  xeuowkniie  Mines  retains  ^ 

£  qu.ru  or.  200  (t.  from  th.  No.  1  f.''uSTruf  co™.  .nru'?o7;o'’S:  ^  At "  urr.ut  depth  the  formation  in  !  TANTALl’M 

.66  Shaft  assaying  high  grade  over  one  ^ ,  ...  ®  further  export-  ’  th®  shaft  appears  to  be  changing  in  *  Mill  at  Peg  Tantalum  Mine.s  in 
.In  loot  width.  Another  intersection  in  {Ion  mav  be  undertaken  si v.s  annual  the  hanging  wall  area  with  the  ;  the  Ross  Lake  area  of  Yellowknife 

l!in  the  same  hole  gave  18  inche.s  of  renort  Total  nrooertv  exDe’nditures  *usjor  carbonate  zone  approaching,  has  resumed  operations  and  tanta- 

i..'i(i  $87.50  ore.  while  another  hole  from  ,  P  .  P  /  .J  ,  P.  ;  Diamond  drilling  over  a  length  hte  concentrates  are  being  produced. 

■J:  the  same  level  cut  4  ft.  of  $45.85  .  ^® ,  excess  of  3,000  feet,  prior  to  the  company  advises.  Milling  start- 

[(K)  ore.  A  test  hole  gave  4’z  ft.  9^  i  Diamond  drillina"  has  cost  S46  879  starting  the  shaft,  showed  the  con-  *<1  before  last  Christmas  but  was 
.i;i  $25.30  ore  and  still  another  hole  in  comnanv  shows  current  assets  I®ct  at  285  feet  and  it  is  calculated  suspended  in  order  that  certain  ad- 

.((  the  same  vicinity  gave  five  feet  of  -  *29  000-  current  liabilities  <1344  the  carbonate  zone  will  be  cut  at  Justments  could  be  made.  Refinery 

'•1.  I  $30.80,  with  an  additional  two  feet  4.* f^’e  vear-end  there  w'erV  un^  approximately  300  feet.  equipment  is  now  being  installed 

of  J4.55  grad..  ]  uLd  mS  - ^  -  . .  ;  that  ctain  adju.lm.nla  could  b. 

i.K*  - - — —  I  .  _ 1  ,  IK)XALDA  STRONG  IX  CASH  ,  made.  Refinery  equipment  is  now 

BEA,C'EIEl.'  X E^t,RS  irv  i^iro  iMfTKrirG  Tx^wsairiA  mrtnAa  •  ^^^ein?  installed  at  Edmonton  to  treat 

.11  w»nrkrhw^/^'rwrk%T  I  ELDER  MIXES  OPTIOX  Donalda  Mines  reports  current , 

PRODLCTION  I  gy  agreement  with  W.  Me-  assets  at  December  31.  1946,  ©f !  the  concentrates  for  production  of 

__Toronto:  —  Beaulieu  Yellowknife  I  Kenzie  &  Co.,  Stuyvesant  North. ;  $392,746  against  current  liabilities 

Mines,  Limited,  reports  that  pre- 1  Ltd.,  entered  into  an  arrangement  j  of'  $17,706.  Chamberlin  Manage-  i  -  ^ 

I’.dd  paraticins  for  production,  scheduled  1  vvhich,  if  all  options  are  exercised,  i  ment  Corp.  states  that  a  deep  hole!  CHEROKEE  GOLD  MINING 
.1(1  to  begin  in  August,  are  proceeding  vvill  provide  the  treasury  of  Elder  i  is  now  being  drilled  from  the  655-ft.  |  Cherokee  Gold  Mines  states  drill- 

2.66  satisfactorily.  Half  the  mill  equip-  Mines  with  $319,900  for  304,000  bottom  level  and  has  reached  a  ing  is  progressing  on  its  Indin  Lake 

!3.7  ment  has  been  delivered  to  the  prop- 1  shares.  First  option  instalment  is  depth  of  988  ft.  As  underground  -  property  with  500  feet  completed 

.:t(  I  erty  and  the  balance  is  on  the  way  |  due  May  26,  but  Stuyvesant  North  •  work  progresses,  drilling  will  be  dl-  hole.s  showing  good  shearing.  In 

.8.-1  by  tractor  train  to  Yellowknife.  All  |  advises  that  $50,000  was  into  the  rected  towards  the  discovery  of  sul-  the  present  program  eleven  holes 

’711  ■  •‘’*1*’^®®®  structures,  except  the  mill, :  Elder  treasury  in  advance,  for  pur-  phide  orebodies  similar  to  those  on  have  been  spotted  to  follow  up  prom- 
l.'.in  '  have  been  constructed  and  installed,  chase  of  50,000  shares.  '  Uia  azlioiaiiMf  ■*  ■■■  — 


$87.50  ore,  whi! 
the  same  level 


of  $4.55  grade. 


BEAFLIEF  NEARS 
PRODFCTION 


_ L  .  _  .  DONALDA  STRONG  IN  CASH 

ELDER  MINES  OPTION  |  Donalda  Mines  reports  curren 
By  an  agreement  with  W.  Me-  assets  at  December  31,  1946,  c 
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Y’KNIFE  TEL  CO. 
GIVEN  CHARTER 


Crude  Oil  Productiou 

Supplied  b7 

Parkinson,  Joncas  ft  Co.  Ltd. 


i  CRL'DE  OIL  PRODUCTION 

-  UNITED  STATES 

To  Cover  Wide  Area,  Link  |  ^ppii^d^  by  p.rkin..n.  jonc..^«  c^ 


Up  Many  Outlying  Camps 
For  Fast  Contacts 


I  l>nlly  Production  U.S. 
I  Same  Week  1046  . . 


Yellowknife,  N.W.T — A  franchise  Increase  Over  1946  .  4r.7,i»10 

awarded  here  will  soon  resulUn  im-  -47  4:,.-.„)6(.,4i6 

mediate  formation  of  the  Yellow-  same  period  1946  .  44i,.ii.t,96« 

knife  Telephone  Company  Limited,  — 

which  will  eliminate  for  all  time  the  Increase  Over  i94o  . 

great  inconvenience  of  “Walking”  (;,,ude  Oil  stocks  \pr.  ‘47  227,:)99,t»0(» 

when  the  flick  of  a  dial  will  serve  crude  oil  Slocks  .v«r.  -•9,  17  22.-..72n,(iOO 

the  purpose.  Scores  of  business  or-  "Tkoq  non 

ganizations  and  .  residents  of  this  Increase  Over  Last  \\eek  .  l,mM0 

booming  frontier  mining  town  have  crude  Oil  stocks  1946  .  224,994, mid 

pledged  financial  aid  through  the  (iasniine  stocks  .Apr.  j.  '47_  .  in7,576,(iini 
purchase  of  shares  in  the  new  com-  Uasoline  stocks  Mar.  29,  '47  .  106,526,000 

PRDy.  Increase  Over  I,ast  Week  .  1,105,000 

The  lines  will  weave  a  zig-zag  - 

pattern  from  its  nerve  -  center  in  Gasoline  stocks  1946  .  i«4,297,noo 

Yellowknife  over  hundreds  of  miles  ~CANADa” 

of  almost  unmarked  terrain,  con-  nail.  Aver, 

necting  up  outlying  camps  such  as  Crude  Oil 

Giauque  Lake.  Salmlta-Courageous,  ^ 

Johnston  Lake,  Indin  Lake,  Gordon  Ending  Man  31,  ’47  .'.  n.ViV 

Lake,  Pensive,  Ross  Lake,  the  site  - 

of  tantalum  mines,  and  Great  Bear  Increase  Over  Last  Week  .  430  , 

Lake,  where  radium  and  uranium  sa^e  week  1946  20,829 

are  produced.  - 


t>hls.  bhis. 
4.900,650  4,888.005 
4.443,640 


SMALL  PROFIT  | 
FOR  McKENZIEl 


Considerable  Loss  in  First  7 
Months  Points  to  Improve¬ 
ment  in  Operating  Results 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE 


.\prll  2.3 
Week  Ago 
1947  High 


TORONTO  STOCK  EXCHANGE 


JO  }  Toronto;  —  McKenzie  Red  Lake!  \\>ek  .Ago 

I,..  Gold  Mine.s  Ltd.,  in  annual  report  . 

441,513,900  for  year  1946  shows  net  earnings  off  •  NEW  VORK  STOCK  EXCHANGE 

13,816,510  $6,897  as  compared  with  $11,691  April  2.t  . . 

- for  preceding  year.  u'*  . 

22:,r72o;(i00  On  69,201  tons  milled  for  an  aver- 
P®*"  P*'0‘l“ction  for 

’  •  year  under  record  was  valued  at  Montreal  stock  Exciiangc  . 

•'24  994  000  I  $595,398.  This  compared  with  pro-  <  Toronto  Mock  Kvcliango  . . . 

107,576,0011  I  duction  of  $492,583  for  1945  on  ton-  !  -New  York  stock  Hvcliniigc 
106,526,000  Qf  63,460  and  average  of  $7.76  | 

I.i0,-..0fl0  per  ton.  Costs  were  up  at  $8.06  ajri|TDn|  y  CUADT, 

D,4^r«ir«  f  t  ijUrrLl  MlUKli 

104,29/, mio  Balance  sheet  shows  net  working  | 

capital  at  end  of  1946  up  at  $^76,- .  Ml 

Dail.v  Aver.  048  from  $448,317  at  end  of  1945.  Illl||c  I  HIVm  V  I  Ml 
Crude  Oil  directors’  report,  H.  G.  Young,  1 1 'VI*  1 11  ff  lik/ 1  ITll 


Inereavc  Over  1946  . .  13,816,510 

;rude  Oil  Slocks  ,\pr.  5.  *47  .  227,.)29,000 

irude  Oil  Slocks  M«r.  '29,  '17  225,720,000 

Increase  Over  Last  Week  .  1,809,000 


liidiislrials 
1 18.9 
119.0 
130.0 


Industrials 

168..'t2 

106.85 

184.21 


Couibiiicd 

104.1 

I0I.6 

112.5 


B  Mrliils 
85.18 
85.6;i 
90. 1 1 


I  Report  Better  Outlook  I UTUCDC  C|  CAT 

For  Springer  Sturgeon  I  MinEiKO  LLCitl 

j  Toronto.  —  An  improvement  in  {  NI7W  17 YI7f  f  ITIVI* 

I  prospects  of  its  barite  subsidiary  i  llClTT  iJ/Vlj  vU  1 1  T  IJ 

I  was  reported  by  K.  J.  Springer,  pre- 

I  sident  Springer  Sturgeon  Gold  |  - 

I  Mines,  at  the  annual  meeting  of  Viola  R.  MacMillan  Heads 


company  here.  A  better  price  is 
being  received,  offsetting  advancing 
costs.  It  looked  the  president  noted, 
as  though  heavy  capital  expendi¬ 
tures  were  out  of  the  way  and  by 


30-Person  Slate  —  Was 
President  3  Years 

’oronto.  —  Following  three  years 


M«>nli#*aS  Stock  K.xcliatigo 
Toronto  Slock  K\changc  . . 
•New  York  Stock  tivciiaiigo 


Ulilitics  Cunihincd 


Crude  on 
bbl3. 


.  the  end  of  1947  some  considera-  af  President  of  the  Prospectors’ and 

NEW  YORK  STOCK  EXCHANGE  tion  might  be  given  to  a  dividend.  .  Associ^ion,  Viola  R 

Indus!' ’iiN  Hails  Liiliiics  Conihiiicd  Rpqiilt^  nt  tho  nronertv  of  Soinet  members  nominated 

April  2:1  . .  .  g;..!  :h.4  42.!»  62.2  ^  •  r  March  annual  meeting  of  the 

Week  Ago  .  85.5  42.1  66.9  I  Gold  Mines  in  Indin  Lake  in  which  3^sg()ciation  who  have  been  nfl.TneH 

.  . .  springer  h^  a  30%  interest  were  f^  ^he  execute  commiWee  for^he 

week  Previous  -TOTAL  10 

To  April  23  Week  1947  1  946  Over  $70,000  had  been  put  into  the  annual  meeting  30  candi- 

M.miirai  Stock  Exciiatigc  ....  .534.197  6oi.:t82  1.3.., 7.3, 645  2,5,671,510  treasury  by  outside  interests  and  g  J  , 

Toronto  Mock  Kxchango  .  .3.8(«.000  1,380,00(1  . .  drilling  to  a  depth  r.f  370  feet  hadi^®/  i  ^ 

•New  3ork  Stock  blxcliangc  .  l.O'iO.OOO  6,660,000  82  677,(810  135.892,000  indicated  an  ore  shoot  With  a  length  I  •  "I*II®*^ty  Sroup  at  that 

- - : — ! — I  time  voiced  opposition  and  nomin- 

a  i  i.  n  n  ..  -  additional  11  men.  Since 

QfIPPf  V  CHAPTArP  Progress  Report  .  duced  an  intersection  of  1.12  ounces  ^nly  30  could  be  elected  it  was 

dUl  1  L  I  dnUll  1  AllLl  For  Aumaque  Gold  Mines  ,  of"5^4  ft^lnd'true  wldth^^ght  i  *^0  submit  the  41  names  to 

I  _ —  I  width  of  5.4  ft.  and  true  width  might  paid-up  members  and  conduct 

NORTHWEST 


Induxt '  iaix 
87.3 

85.5 

91.6 

Week 

To  April  23 
.534. 197 
.3.808,000 

1.0'2n.000 


SUPPLY  SHORTAGE 


17]8.5.3  !  president,  points  out  that,  while  the 


that  sinking  of  the  winze  below  the  i 


nearly  three  days  to  count  ballots 


500-foot  level  was  advanced  to  a  active  year  In  British  Colum- 1  received  from  all  parts  of  Canada, 


profit  of  $6,897  for  the  year  may  eujjgu  Wgalreninc  of  Lake  Ice  ! of  558  feet.  Structure  and  1 planned  and  Springer  had  |  in  their  report,  the  scrutineers,  t! 
appear  insignificant,  the  fact  that  a  »uaaen  weaKe^g  01  ^  mineralization  of  the  same  showed  '  set  aside  $50,000  for  this  areas,  j  f.  C.  Cole,  D.  A.  Ampleford  and 


j  loss  of  $39,713  was  sustained  in  the 
20,829  first  seven  months  of  the  year,  be- 

-  fore  the  present  management  took  _ 

All  of  these  telephones  will  con-!  -  over,  shows  operations  in  the  last  j  ■  '  sTcVoss  "^5  15*^  fppt**for  a  dit'fancp'^  nf  prospecting  done.° 

"a^^^o“Lldn"mrh^fh^^^  Infereepts  «ve  months  were  on  a  favorable  - 

that  employed  in  “ship-to-shore”  Vein  On  SeCOnd  Level  ^Ooerations  in  the  last  five  months  weakening  of  the  lake  ice  in  the  j  4.0  feet  with  Nel  LoSS  Reported  For 

commu^^catfons  on  the  Great  Lakes  ®  -  we?e  proflUble  5Lp?te  the  re£-  n®*:thern  areas,  tractor  trains  have  I  X"^S?®from  FranCOeur  Gold 

and  elsewhere.  While  radio  has  been  Underground  diamond  drilling  on  tion  in  income  caused  by  returning  J*®®"  ima-ble  to  operate  in  many  hm-  higher  ’  i  - 

a  great  boom  to  this  frontier  town,  the  second  (250-foot)  level  at  For-  the  Canadian  dollar  to  par  with  ..  !  Francoeiir  Cold  Mines 

+Vio  tpipnhnnp  .<ivstem  will  be  of  in-  won,. „  r<ni/i  iirinoe'  nonnortir  In  ..  j  _ .  sge  of  suDDlles  looms  UD  in  some  Drifting  was  continued  m  207  Ei  r rancoeur  Gold  Mines, 


Preventing  Tractors  from 
Entering  Mining  Areas 


essentially  the  same  characteristics  '  Work  was  to  be  done  on  claims  r.  j.  Jowsey,  stated  that  as  a  result 
as  the  oVe  shoot  on  the  500  foot  staked  last  year,  a  copper  showing  of  their  count  the  following  30  had 
level  above  which  graded  $9.42  was  to  be  investigated,  and  further  been  elected: 

across  5.15  feet  for  a  distance  of  prospecting  done.  Viola  R.  MacMillan,  George  A. 

278  feet.  Sampling  of  winze  walls - MacMillan,  Murdock  Mosher,  Arthur 

averaged  $7.00  across  4.0  feet  with  Mcf  LoSS  Roportcd  Fof  Cockshutt,  Alex  Mosher,  Joseph  Mc- 

muck  samples,  containing  consider-  »  r*  U  Ai*.  .  Donough,  Charles  La  Bine,  Fred 

able  dilution  from  overbreak,  run- 1  rMIICOOUr  UOlu  fVlinCS  MacLeod,  M.  A.  (Scotty)  McLeod, 


-  I  Jim  Cryderman,  Cyril  Young,  Peter 

Francoeur  Gold  Mines,  which  I  Roche,  Mat  Madsen,  Austin  Mc- 


ru  t  =,.c.fow  will  hp  nf  in.  px/vww  tne  ».yanaaian  aoiiar  to  par  wiin  ,  oiinniipo  lopms  im  in  anmp '  Driftins-  was  continued  in  207  F  Francoeur  Gold  Mines,  wnicn  I  nocne,  mai  Maasen,  Austin  Mc- 

the  telep  ,  .  ..  g-j-eat  Mines  property  m  united  States  dollar,  which  cost  ^  districts  of  this  nro  ^  where  the  oreshoot  was  extended  to  suspended  milling  operations  March  I  Veigh,  Jack  Coghlan,  Joe  Burke,  Joe 

estimable  value  because  of  the  great  Bourlamaque  township  N.W.  Que-  tj,e  company  some  $31,000.  With-  °r  ^"®  *"mm8  districts  of  tms  pro- ,  ine  ojesnooi  was  exienaed  to , ^  ,.,v,i„v,  vfoo  =ir,/,p  fv,pn  or.id  I  RnnUin  Waitor  Rioir  Ww  nanni. 


uie  company  some  vyitii-  .  ,  nf,rfh  wpatern  Ontario  93  3  feet  of  leneth  assavine-  S6  65  io>  sud  Which  has  since  men  soia  Kanxin,  waiter  isiair,  wm.  uenms 

distances  between  camps  Most  mm  bee,  has  intersected  the  downward  these  handicaps,  the  profit  for  J1‘"®®  assaying  $6  65  Marlon  Gold  Mines.  Pierre  Beauchemin,  Neil  Smith.  Mar 

ing  companies  maintain  offices  here  extension  of  No.  18  vein  and  the  i94e  would  have  been  in  excess  of  Tbe  situation  vvill  hardly  be  correct-  across  3.6  feet.  ,  ‘ ^  "  •  shunsbv  Carl  Fummertnn  Fd 

in  addition  to  their  operational  head-  possible  continuation  of  vein  No.  19,  577  000  now  until  the  end  of  the  spring  Surface  drilling  in  the  South  sul-  ooeratine'  loss  for  the  oeriod  was  Malonev  Paul  Croteau  Wilfrec 

quarters..  Close  contact  with  hour- j  ^  Wth  the  war  over  and  normal  _ _  ...J  maintained  and  Hole  !  Sdwefi:  jfek  BrS^^^^ 


break-up  in  June. 


ment  can  be  purchased  from  war  manaeer'statesthatl  flat  drill  hole  ‘’®®'^  production  ana  aiviaenas  in  |  ^  pound.  Some  of  the  Hudson’s  i  rite  and  chalcopyrite  and  eeneVal  I  ’I"’  *'’'  f ^ 

surplus  supplies  and  that  delivery  of  (u-234)  driven  north  from  the  212  Co.  posts  in  the  far  north  are  I  conditions  favourable  to  the^occur- !  davs  ‘  °  ®  '^***'*"  ^ 


I  C/wfopp  ip  tup  £5  .  ♦u  1  bad  a  net  loss  of  $87,391  in  1946.  tin  Shunsby,  Carl  Fummerton,  Ed. 

nhidp  '  Gperating  loss  for  the  period  was  Maloney,  Paul  Croteau,  Wilfred 

!  124  i  $46,727,  to  Which  is  added  write-  Caldwell,  Jack  Brady,  L.  M.  Dumu- 

I  W  Mn  12?  at  060  ^  Pfoduction  for  the  year  was  Ion,  Lloyd  Nelson  and  H.  H.  Hues- 

h«  in^t«\pd  a  T  $346,105  from  71,812  tons  for  an  tis. 

I  nUta  the  rhy- 1  average  of  $4.82,  while  operating  Officers  for  the  ensuing  year  will 

'  riJi*  I  costs  Were  $5.46.  Balance  sheet  j  be  elected  at  a  meeting  of  the  new 


erty  lies  about  150  miles  away;  as  section  ii  believed  to  be  the  down-  dawl^mant  cairied^  out  in  urgent  difficiencies  will  be  of  12.6  ozs.  gold  across  eight  inches  ^war^?i4^878 

does  Newnorth  and  Tom  Payne  s  ^ard  extension  of  No.  19  vein  which  of  development  was  carried  out  in  made  good.  and  8.04  ozs.  across  two  feet  were  ^  p-p^Mpp?  A 

project  at  Courageous  Lake.  Scores  is  being  followed  in  119  W  drift  on  Snow  conditions,  which  have  caus-  obtained.  Drill  exploration  of  this  pfp^pt  tu"  „„„„„„  "p, 

of  important  companies  have  a  vital  ^^be  125-foot  level  with  assays  show-  While  no  tonnage  figure  is  given  ed  excessive  wear  on  tractor  swings,  area  is  being  continued.  states  me  company  ces 

interest  in  this  development.  “Vic”  high  grade  sections  and  ore-  for  ore  reserves.  Mine  Manager  H.  has  also  prevented  supply  shipments  - - —  “ons  wim  ore  reserves  i, 

Ingraham  will  serve  as  chairman  making  averaged  from  muck  sam-  Buckles  indicates  the  mine  has  suf-  to  Duck  lake,  from  Churchill  in  Pl.MMiHa.  ^  i  a"  p  -p 

and  Dr.  J.  A.  Whillans,  J.  D.  Mason,  pjgg  90  7  jgg^  Hole  U-234  cut  ficient  ore  in  sight  equal  to  a  supply  j  northern  Manitoba,  but  since  the  "•^CWOnSlO  rlanning  stantial  block  of  ore  in 

G.  D.  Murphy,  and  D.  J.  Macl^d  ^be  extension  from  the  first  level  of  for  about  four  and  a  half  years.  He  j  Chipewieyan  Indians  at  Tcheizhtue,  Increase  In  Capital  op, 

will  act  as  interim  directors.  The  17  jybe  showing  $4  20  over  1  4  estimates  the  remaining  known  ore  ^  on  Duck  lake,  do  not  use  flour,  the  _  exceuenc  exploration  an 

company  will  operate  under  a  Do-  fgg't^  ^nd  further  intersections  show-  »*ngths  at  6,250  feet  and  past  ex-  situation  is  not  regarded  as  so  seri-  Toronto:  —  MacDonald  Mines  i  pf®  flp‘^®pp^ 
minion  charter.  ed  sulphides  and  gold  values  at  perience  has  shown  approximately  ous.  will  hold  a  special  meeting  following  |  P" 


iatt®r  including  300  000  shares  of :  Union  Mining  Reports 
Wasa  Lake  (jold  Mines.  Current 

liabilities  were  $148,878.  |  Net  Gain  For  1940 

President  C.  D.  H.  MacAlpine  j  - 

states  the  company  Ceases  opera-  Union  Mining  Corp.  reports  for 
tions  with  ore  reserves  in  excess  of  I  year  ended  December  31,  1946,  in- 
100,000  tons,  with  a  further  sub-  j  come  of  $13,463  and  net  profit  of 
stantial  block  of  ore  indicated  by :  $t,895.  Balance  at  credit  at  De¬ 
diamond  drilling  and  with  other  i  cember  31,  amounted  to  $15,745, 
excellent  exploration  areas.  Aver- 1  current  assets  totalled  $349,547  in- 
j  age  grade  is  between  .17  and  .18  oz.  I  eluding  cash  in  bank  $28,005  and 


Buffalo  Red  Lake  To 

Start  Shaft  Sinking 


Toronto:  —  Buffalo  Red  Lake 
Mines  expects  rock  excavation  for 
the  500-foot  shaft  will  be  started 
about  May  20,  according  to  the 
company’s  annual  report.  Diamond 
drilling  has  indicated  the  “H”  zone 


ed  sulphides  and  gold  values  at  perience  has  shown  approximately  ous.  will  hold  a  special  meeting  following  |  P"  a  '  i  nn?  Haaia^a 

-  greater  depth.  Ten-foot  sludge  as-  1.400  feet  of  new  ore  length  per  Traders  report  there  are  24  cases  the  annual  general  meeting  to  con-  i  *  ra^nta  nhiaT^an’  K  HiamanH  6rii 

To  says  from  20  to  120  feet  range  from  year  is  required  to  maintain  the  ore  of  condensed  milk  at  the  post.  This  aider  an  increase  in  capitalization  j  raaarv«  ‘  ?ha  ?rlar  Mnma^ua^nrn!!' 

m.  ■  .  SI  20  to  S25  00  position  of  the  mine.  Will  be  rationed  to  Indian  mothers,  of  1 000  000  shares  sale  of  which  is  reserves  are  being  con-  ing  of  the  former  Numaque  prop- 

■  Sinking  I  - - Fortunately  supplies  of  food  were  I  expected  to  produce  sufficient  fin-  i  ®®''''®'*  *’’®’'®  ®  reasonable  i  erty  did  not  permit  of  drawing  any 

•r-  VJ  •.  J  PmfH  RonnrfpH  to  Eskimo  settlement  at !  anM^  to  proved  i^ith  installation  P''®®P®®‘  establishing  a  profit- ;  apparent  conclusions  leading  to  the 

Red  Lake  ]  Granby  Consolidated  SmaU  ^flt  Reported  bay,  Nueltin  lake,  northeast  I  of  plant  a?d  equipment  to  bring  the  ^'’'®  operation.  |  preparation  of  well-founded  plans 

avation  fori  CloSO  tO  Capacity  By  Southwest  Petroleum  :  on  the  Manltoba-NWT  border,  last ;  property  into  production.  i»*i»  n  ii*nvF«  further  work.  Accordingly  the 

ba  started  '  ^  !  month  to  as.sist  these  natives  t  .  1  PARAMAQX-'E  GOLD  MINES  1  board  is  awaiting  a  report  from 

ling  to  the  I  Vancouver-  -Tci^bv  Consolidat-  ^  "®‘^  reported  by  j  through  the  winter.  i  ■  Paramaque  Mines.  Limited,  re- '  Heber  Bambrick  and  consideration 

.  Diamond  ,  ad'S^n^e  SmeltSff^*^P?werCo  is  Southwest  Petroleum  Co.  for  year  ice  on  Herb  lake  is  already  honey-  I  rs  ‘enort  thr?a  Pom?art?xant' '  diamond  drilling  during  March  '  with  a  view  to  initiating  a  program 
e  “H”  zone  ®Je?atine  at  85  pfr  ®"‘^®'*  December  31.  1946,  compared  combed  and  unsafe.  Freighting  on  ^h®  three-c  boles,  with  total  length  of  will  be  given. 

_ : _ I  operating  at  aoout  sd  per  cent  to  -  deficit  of  S9.627  for  the  ore-  *1,1-  _ v-* _  . 1  shaft  was  sunk  to  950  feet  and  un-  i  „  „_o  - 


to  contair  132.000  tons  averaging  I  ce^  of  capacity  T  T  Banhe  ^  for  the  pre-  this  ice  mostly  between  the  railway  ^^^Trold  work  Is  well  ^  insLu?  2,072  feet,  proving  continuation  of 

$7.75  per  ton  down  to  the  450-foot  |  general  manager,  told  shareholders  I  Wekusko  and  Snow  lake  town-  tionoT^surfacelilant  is  proceeding  ^  Louvicourt  Goldfield  “A”  diorite  i  NORCOURT  MINES 

horizon.  A  large  number  of  drill  |t  the  annual  meeting  Earnings  in  Operating  income  of  $65,983  was  i  site,  has  been  completed  for  the  .  necember^31  1946  the  com  I  f®*"  ^ ’2®®  f®®^  across  Paramaque.  j  Drilling  last  year  failed  to  reveal 

intersections  not  included  in  the  first  quarter  were  substantial.  down  from  $90,145  but  proyismn  winter.  pany  had  current  a’s.sets  k  $338  956  minerali^tion  n  u  m  e  r  o  u  s  :  any  ore  shoots  of  commercial  ore, 

above  figures  strongly  indicate  im-  The  company  in  March  mined  for  depletion  wa^  reduced  to  $13  %5 - against  current  liabilities  of  $64,326.  i ^ems  and  pld  but  did  indicate  scattered  values 

portant  additions  will  be  made  to  the  about  4  350  tons  of  ore  a  dav  which  f*"®"™  $26,551  and  for  amortization  Iftwerv  Pefroleums _ ’  values  also  were  reported.  Vertical  j  over  a  length  of  some  1.200  ft.,  and 

ore  tonnage  with  further  work.  averaged  under  1%  copper  content,  f®  530,371  from  $59,243.  ^  _  OTtelLETTE  MINTS  ‘ ®  P'l®  ^  geological  conditions,  R. 

It  is  estiniEted  the  cost  of  sinking  j  tHa  hATirllinir  nf  this  Inwor  p’rfliip  nrA  1  I  E3rHCfl  QC  5fl3l*C  j  showed  the  diorite  to  be  well  min- ,  M.  Courtney,  president  of  Norcoiirt, 

^  .  A  jj  -  I  Ouellette  Mines,  Ltd.,  advises  that  eralized  with  pyrite.  Gold  values  states  in  the  annual  report.  Results 

Address  Het,  earnings  of  Lowrey  Petro- 1  Rd  assay  of  $10.50  per  ton  across  uncovered  between  89  feet  to  598  on  the  adjoining  Regcourt  property 

C.E.A.  Luncheon  Meet  leums  Ltd.  for  year,  ended  December  I  width  of  5  feet  has  been  obtained  feet  depth  ranged  from  $1.05  to  suggest  the  desirability  of  undertak- 

_ _  31,  1946,  amounted  to  $62,381  and  !  in  a  drill  hole.  Depth  of  the  in-  $3.15  across  one  to  six  feet,  to  $2.10  ing  further  work  when  financing 


It  is  estimated  the  cost  of  sinking  j  /pj^g  handling  of  this  lower  grade  ore  ! 

the  shaft  and  opening  up  the  indi-  catch  up  with  deferred  develop-  Bannerman  fo  Adelrecc 
cated  ore  will  amount  to  $135,000.  |  nient  work.  It  is  hoped  to  boost  e  a  i  i.  i 

As  at  December  31st,  1946,  net  cur- ;  production  to  a  rate  of  4,600  tons  to  C.E.A,  LunChOOn  i 

rent  as.'ets  amounted  to  $125,352.  |  4_80()  tons  of  ore  a  day  within  the  - - 


Since  then,  an  additional  $40,000  has  i  ^g^t  few  months.  Regular  monthly  luncheon  meet-  were  equal  to  6  cents  a  share  on  the  tersection  was  570  feet 

been  paid  into  the  treasury  by  Vero- 1  Operating  costs  currently  are  ing  of  the  Canadian  Exporters’  As-  !  1»000, 000  shares  outstanding. 
na  Rock  Products  in  payment  for  |  j^jjout  17c  on  each  pound  of  copper  sociation  will  be  held  on  Wednesday,  !  Operating  income  amounted  to 

100,000  shares  at  40  cents  a  share. ;  produced,  because  of  higher  labor  April  30,  at  12.15  p.m.  in  the  Wind-  $192,649,  while  $10,093  was  reserved  j 

- I  and  other  mining  costs.  sor  Hotel.  ^®i’  depletion  and  $120,174  for  _ 

GROUNDHOG  GOLD  MINES  _  _ •  *  .  .  amortization  and  depreciation.  At 

Groundhog  Gold  Mines  continues  ANGLO  ROUYN  MINES  in  December  31,  1946,  current  assets 

to  report  progress,  additional  ground  _  „„„  '^“1  '>®  the  address  of  Glen  Banner-  stalled  $114,630,  current  liabilities  W  W 

and  favorable  results  in  extensive  The  raise  at  the  Anglo  Rouyn  man,  director  of  the  Canadian  Com- 1  3102.  leaving  net  working  capital 

diamond  drilling.  Adequate  fin-  J!?*®®*®*'  Department  of  -Trade  ^d  |  of  $114,528. 

ances  are  available  through  sun  ‘he  (l®0-foot  level  to  within  35  feet  Commerce,  Ottawa,  guest  speaker  - 

Bear  Mines  The  nresent  32-claim  '  ®^  ^*’®  ®econd  level,  and  bulk  sampl-  for  the  occasion.  His  subject  will  j  ■  i.  b 

group  includes  the  ^original  sUking  hM  graded  $19  in  gold.  Succes-  be  “Selling  Canada  and  Canadian  God  $  Lake 

in  the  Groundhog  field,  and  the  com-  Products  Through  Exhibitions  and  $35/555  '46  Deficit 

pany  has  acquired  claims  from  ®;38  ounces  across  4.0  feet  or  0.62  Fairs.”  ^  - 

Broulan  Porcupine  and  Atom  Gold  ®  ®®^®®®  ^®®^  ^"®  jn  view  of  the  preparations  now  The  14th  annual  report  of  God’s 


to  $8.75  across  3  ft.  to  4  ft. 


can  be  arranged,  he  adds. 


FOR  SALE  -  AIRCRAFf 

LICENSEABLf  AFTER  OVERHAUL 
ALSO  TWO  TYPES  OF  LINK  TRAINERS 

(CROWN  ASSETS] 


x.»iuuiCLii  Avv/iiA  eApfion  AlnTl^  View  WL  L-iie  ^lepcLLCLi/iuiio  ituw  xiae  x'Sbii  a,xinua,i  icpuri,  ui  \jrUU  9 

Mines  to  protect  the  possible  exten-  Tj-Q„ito  in  thie  naico  nnn.ro  tho  I  underway  for  the  International  Lake  Gold  Mines  shows  that,  in  ad- 

sion  of  the  vein  being  drilled.  J®'® .  V®}®®  P™7®  ^®  |  Trade  Fair,  to  be  held  in  Toronto  dition  to  its  heavy  holdings  of  145 

The  first  nine  holes  gave  a  cal-  ®‘  J®®  ®‘S®  Sf®®®  ®®®°‘  |  from  May  31  to  June  12,  1948,  the  claims  adjoining  Sherritt  Gordon  in  : 

culated  value  of  $9.03  over  3.7  ft.,  j  P,,,  _  ^  y..  j  C.E.A.  announcement  stresses  the  Lynn  Lake  area,  and  207  claims  in  | 

No.  15  hole  is  under  way  to  500  ft.  I  p.  .j  x.  ooO-foot  horizon  The  importance  of  Mr.  Banner-  Barrington  Lake  area,  30  miles  I 

and  further  holes  will  follow  the  j  .up  raise  add  about  30  000  man’s  topic  to  sales  advertising  and  northeast  of  Lynn  Lake,  the  stock  ! 

vein  the  southeast.  No.  12  gave  ^  ^  .  .  indicated  tonn’as-e  i  public  relations  executives,  as  well  portfolio  at  December  31,  1946,  in-  j 

M®7foveri4  rri3'^cSr3^?t  ^*-®^*®®®>y^®P®rted;gradfis  h^^^^^  export  managers  of  member  eluded  ^arps  of  Aunor,  Dome, 

$1.75  over  1.4  ft.  No.  13  cut  3  ft.  1  ^  4  Sqq  .  ’  “  ,  „  20  ouncp  firms.  randa,  Macassa,  Holhnger,  San  An- ; 

of  $6.65,  $92.40  over  1.3  ft.  and  $8.80  T®®^e  are  4  000  *°®®  ®‘  ®®®®e  _  tonio.  McIntyre  Porcupine,  Bralorne, ! 

over  14  ft.  No.  14  cut  a  p^allel  vein  I  additionaf  interest  is  the  dis-  BRALORNE  BOOSTS  BATE  |  Malartic  Gold  Fields,  Dorn.  Magne- j 
to  the  northeast  giving  $14  over  four  |  .  „  “  ^  ®  ®  f  1,  ^  ..  *1.  sium,  Cochenour  Willans  and  Sher- 

S'  s?™  1 l.v,'u?.fp&hr.myBdaS  I  ye.’r  raX/nTMta,  llS;:  i  I 

■  program  lias  ext.ndad  th,  I  j!,  ‘■.•J  ‘".Jli"”"*, I  i .  B^anc.  sheet  «  year-end  shewed  I 


Subject  10  prior  sale  or  withdrawal.  War  Assets  Cor|X)ration  invites  offers  to  purchase  for  a  number 
of  aircraft  and/or  Link  Trainers  of  the  types,  at  the  prices  and  subject  to  the  conditions  stated  below. 
All  the  aircraft  will  require  overhaul  and/'or  modification  depending  on  their  condition  before  being 
eligible  for  Certificate  of  Airworthiness  in  accordance  with  Department  of  Transport  standards.  They 
will  also  need  servicing  before  ferrying  permits  to  overhaul  bases  can  be  obtained. 


over  14  «.  No.  14  cut  a  p^allel  vein  |  additional  interest  is  the  dis-^  BRALORNE  BOOSTS  BATE  I  Malartic  Gold  Fields,  Dorn.  Magne-  j 
to  the  northeast  giving  $14  over  four  |  1,  g  *1.  sium,  Cochenour  Willans  and  Sher- 

feet.  with  the  main  fracture  return-  j  ?®®x®/®  drilling  from  the  525-  ^  In  the  first  quarter  of  the  cur-  Gordon.  Shares  were  held  in  de- ' 
ine-  s:7  7«  aernsq  3  6  ft  ^®®^  ^®'^®^  ^®  explore  the  amygdaloid- ;  rent  year  at  Bralorne  Mines,  Limit-  vrfnumpnt  ontA7.r.,^cg,o  I 

nroaram  lia®  extended  the  ■  ®^  section  has  indicated  a  possible  |  ed,  which  represented  the  tuning  up  |  Balanpp  cihppt^at  or./i  v,  1' 

suSce  shoi  of  the  Groundhog  vein  ;  I  asset?  of  $529,322.  fndudT??  i 

of  100  ft.,  by  some  five  hundred  feet  I  9®*'”®^  copper  shutdown  in  the  latter  half  of  1945,  5114  937  cash  and  $409,750  in  Vic^  ! 

tr,  thp  nnrthwpet  and  tn  200  ft  vpr- i  ®i*®®*^®ll^atioa  and  this  Will  be  as-  performance  gradually  improved,  to/  i-  w-i- 

f  th«  cor,  5,1, h  12,000  toV  mUle’d  Vrch  S 

low  is  on  recommendation  of  Colin  f^®'^®Ch®kopyrite  and  pyrite,  and  compared  mth  10,000  m  January.  Balance  of  deficit  account  which' 
A  Pamnhpll  pnpinppr  the  Significance  of  such  mmeraliza-  Total  tonnage  m  the  quarter  was  at  tam.iTis  oi-  V  ' 

A.  Campbell,  engineer.  |  immediate  area  is  well  i  32.420  and  recoverv  was  $522,520.  or  ' 

-  knnwn  i*>  I  Stands  at  $856,030.  Cost  of  ex-  i 

BEAULIEU  YELLOWKNIFE  |  _  516  12  i  ploration  in  1946  was  $28,911,  shut-  ! 

A  report  from  A^  O.  Ames,  man- 1  AMALGAMATED  LARDER  '  ?oo  i  down  expenses  at  God's  Lake  $15,- ! 


ploration  in  1946  was  $28,911,  shut¬ 
down  expenses  at  God’s  Lake  $15,- 


aging  director  of  Beaulieu  Yellow- 1  I  3«8  ®®d  administrative  and  general ' 

knife  Mines  Limited,  states  that  ex- '  Amalgamated  Larder  Mines  has  ■  quarter  year  ago.  j  expenses  $71,632.  Dividends  and 

tensive  surface  preparations  for  un- j  approximately  $p0, 000  cash  in:  «*V“.ri;rT~^TvT‘i>rAaiF  interest  received  reached  $19,365.: 

derground  development  have  been  hand,  sufficient  for  the  extensive  I  SALMIIA  BLxh  FLAM!/  (bringing  net  deficit  to  $35  555  fori 

.sufficiently  completed  to  allow  re- 1  9®®*P®'8^®  ahead,  the  annual  meet-:  Toronto:  —  Purcha.se  of  an  am-  1946. 

sumption  of  shaft-sinking.  The  shaft  1  ing  of  .shareholders  was  told.  A  year  ,  phibian  airplane  by  Salmita  North- !  _ _  | 

has  been  collared  to  a  depth  of  36  ago  substantial  cash  commitments  1  west  Mines  Limited  to  replace  its  I  GOD’S  LAKE  GOLD  i 

feet,  but  actual  shaft-sinking  has  were  extended,  under  agreement  land-based  Waco  is  evidence  of  the  xj  r>  fowIIp  pno-inpor  in  pharo- 
been  delayed  pending  completion  of  ‘  with  the  financing  parties  of  No-  utility  and  importance  of  aircraft  ’  ,^®8'®^^  j®  ®® ^8®  ; 

surface  installations  such  as  hoist- i  randa.  Anglo-Huronian,  Consolidat-  to  the  mining  industry  in  the  far  .jo-g  .  vnn  t  ai/p  ?ipi/p?^^ 

ing  unit  and  power  plant,  all  of  ed  Smelting  and  Ventures.  The  ex-  north.  The  new  Seabee  is  capable  " ®r  .  ?trict  I 

which  have  been  completed.  I  tension  in  the  options  was  to  the  of  taking  off  and  landing  either  at  ‘  ®  ®“*®*.®*®_,?“®^ ! 

Mr.  Ames  estimates  that  the  300-  j  end  of  1947,  at  which  time  the  mine  airstrips  or  on  water,  a  most  vital  f^ke  hi  the  npvf  sitp  ' 

foot  shaft  itself  can  be  completed  development  will  be  well  advanced,  factor  in  Northwest  Territories  drilim^  Hp  fv,o  I 

in  60  days.  The  first  station  will  be  East  and  West  drives  are  out  about  where  bodie.3  of  water  are  numerous,  »hows  niPP  op!,  ^ 

cut  at  the  150-foot  horizon,  and  an  500  ft.  from  the  1,035  ft.  level  at  the  but  air  fields  sparse.  nice  patterns  and  heights,  j 

underground  air  drill,  purchased  by  Cheminis  shaft.  A  considerable  The  amphibian  is  clearly  a  preli-  rTn«F  rAnnt/vTT  luvivii'  I 

the  company,  will  be  put  into  oper-  number  of  flat  drill  holes  will  be  minary  to  heavier  planes  which  will  u  i,/  .  p,  .  ! 

ation  from  that  level  to  test  for  ex-  placed  off  these  drives  laterally  and  be  needed  as  Salmita’s  tonnage  re-  uT  u  j  ~  Caribou  Gold  Mine.s 

tensions  of  the  fold.  also  to  depth  to  probe  downward  quirements  increase.  Just  now  most  '''^®l®®  produced  3,331  ounces  in  1946 

Adequate  crews,  both  for  the  erec-  o*"®  known  at  the  500  ft.  level  The  traffic  between  the  company’s  sup-  ^  highest  production  of  any  gold  | 

tion  of  the  mill  building  and  the  ;  property  is  about  four  miles  in  ply  base  in  the  town  of  Yellowknife  ®™*"®  .  *®?.  province— has  ceased  ( 

underground  work,  are  being  main-  length  west  of  the  Kerr-Addison  and  and  the  Salmita  camp  in  the  Coura-  oP®rati(ms,  it  was  learned  here  this  1 
tained  on  the  property,  Mr.  Ames  Armistice,  and  considerable  explo-  geous  Lake  area  consists  largely  explanation  of  the  move  | 

advises.  The  recently  completed  ratory  effort  is  required.  of  passengers  and  light  materials  Consolidated  Mining  j 

bunk-houses  and  living  quarters  for - such  as  drill  cores,  drill  steel,  food  Smelting  Company,  operators  of 

single  and  married  personnel  make  VALDOBA  MINES  supplies,  etc.  *®®  mine  in  eastern  Halifax  County, 

the  Beaulieu  camp  one  of  the  finest  Valdora  Mines,  Limited,  has  ob-  The  Seabee  is  capable  of  carrying  irriTTMix  ¥  Amrxf 

equipped  in  the  area,  according  to  tained  some  interesting  values  over  four  pasengers  and  several  hundred  LAKE  OPTION 

a  company  official.  narrow  widths  in  drilling  about  the  pounds  of  freight  or  express,  and  is  The  Montreal  Curb  Market  has  ' 

-  centre  of  the  property  which  ad-  m  effect,  a  small  flying  boat  with  been  notified  by  Found  Lake  Gold 

EAST  SULLIVAN  MINES  joins  south  of  Louvicourt  Goldfield,  retractable  landing  gear.  It  has  Mines,  Ltd.,  that  the  optionee  Mr. 
Underground  diamond  drilling  Two  sections  have  been  obtained  in  ^  speed  of  120  miles  an  hour  and  a  Chlpps  did  not  take  up  his  option 
from  the  second  level  West  footwall  hole  No.  2801  showing  $13.65  across  full-load  range  of  about  560  miles,  ou  the  company’s  stock  as  of  April  j 

drift  at  East  Sullivan  Mines  has  now  1  ft.  from  404  to  405  ft.  and  $2.45  — — -  1947  and  has  abondaned  this  and  1 

entered  the  West  orebody.  across  1  ft.  at  depth  of  408  to  409  WINGAIT  GOLD  MINES  other  options.  Advice  has  also : 

Starting  with  a  hole  due  South  ft.  The  sections  presenting  inter-  D.  M.  Giachino,  consulting  en-  ’’®®"  received  that  Found  Lake  has , 

from  the  main  crosscut  parallel  esting  possibilities  since  they  occur  I  gineer  for  Wingalt  Gold  Mines,  art-  abandoned  its  option  on  the  proper- 

holes  are  being  drilled  at  50  foot  in-  in  a  hitherto  unexplored  part  of  the  |  nounced  that  arrangements  are’ now  ^*®®  ®^  Sandy  Lake. 

tervals  from  the  West  footwall  drift,  property  and  were  obtained  in  the  being  made  for  shaft  sinking  and  - 

The  first  hole  from  the  crosscut  first  hole  of  a  north-south  cross- !  underground  exploration.  Announce-  COLCOUBT  MINES 

was  on  the  extreme  East  end  of  the  section  starting  about  the  geometric  j  ments  have  been  made  at  various  •A-  well-located  group  of  14  claims  | 

orebody.  The  second,  third  and  1  centre  of  the  property  and  being  ,  times  of  drill  results,  etc.,  but  now  m  the  Bachelor  Lake  area  was  stak- 1 

fourth  holes  returned  an  average  j  extended  north  to  reach  the  north  ;  the  company  is  preparing  to  go  be-  ®<1  year,  R.  M.  Courtney,  presi-  i 

of  1.84%  copper  across  128.0  feet,  j  boundary.  A  geophysical  survey  of  |  neath  the  surface  and  optimism  is  I  dent  of  Colcourt  Mines,  states  in  the  j 

Individual  holes  are  as  follows:  j  this  area  has  indicated  what  possibly  felt  for  future  develompent  here.  I  annual  report.  No  work  was  done  j 
the  second  hole,  1.21%  Copper  for  1  may  be  both  porphyry  and  diorite  j  Wingalt  adjoins  Wasa  Lake  Mine  0*1  the  ground  in  Pusticama  and  1 

95.0  feet:  third  hole  i.56%  Copper  dikes  paralleling  the  main  Louvi-  j  on  eastern  boundary  and  it  is  believ- 1  Opawlca  areas  in  which  Colcourt  1 

for  120  feet.  ’  |  court  ore  structures.  Several  holerf !  ed  the  Wasa  shear  zone  which  ex- 1  has  a  half  interest.  1 

The  fourth  hole  In  the  orebody,  j  will  be  required  to  complete  the  j  tends  through  the  Wlngait  property  i  - -  - 

yielded  2.38%  Copper,  0.02  ozs. ;  cross-section,  after  which  one  ma- 1  for  a  distance  of  about  a  mile.  The  '  DORIS  YELLOWKNIFE  | 
gold,  and  0.45  oz.  silver,  across  170.0  |  chine  will  be  used  to  carry  out  strike  |  Wingalt  acquired  a  small  portion  of  j  Diamond  drilling  was  started  by  1 
feet,  a  total  valuation  of  $8.95,  using  |  drilling  on  any  intersection  that  J  the  Wakeko  land  in  January  of  this  Doris  Yellowknife  Gold  Mines  on  its 
current  Canadian  metal  prices.  warrants  such  a  program.  year.  I  Indian  Lake  property  on  April  15.  ' 


ANSON  V 

Twin-engine,  wooden  construction,  low  wing 
monoplane,  powered  by  Pratt  &  Whitney 
Wasp  Jr.  R985-AN12B  and  R985-AN14B  en¬ 
gines,  and  equipped  with  Hamilton  Standard 
or  Hoover  Constant  Speed  Propellers.  Adapt¬ 
able  for  light  feeder  airline  work,  passenger 
and  cargo  or  executive  transport  work. 

Priced  at  $5,000.00 


HARVARD  II 

Single  engine,  low  wing  monoplane,  previous¬ 
ly  used  as  an  advance  trainer.  Tubular  fuse¬ 
lage  construction,  metal  wings,  and  retract¬ 
able  undercarriage.  Powered  by  Pratt  &  Whit¬ 
ney  R1340-AN1  or  commercial  designation 
S3H1,  350  b.p.  engines.  Adaptable  for  execut¬ 
ive  work  or  sportsman  pilot. 

Priced  at  $800.00 


CESSNA  CRANE 

Light  twin-engine,  low  wing,  cabin  mono¬ 
plane,  powered  by  Jacobs  L4MB  engines. 
Requires  certain  modification  before  being 
eligible  for  Canadian  Certificate  of  Airworthi¬ 
ness.  A  %  ptable  for  light  commercial  work 
and  executive  transport. 

Priced  at  $600.00 


LINK  TRAINERS 

Service  Type  "E”  and  British  Type  "D”  are 
equipped  with  all  blind  flying  instruments, 
desks,  and  recorders,  less  wind-drift  attach¬ 
ments.  These  machines  will  operate  on  250 
or  115  volt,  50-60  cycle  power  only.  Power 
cycles  other  than  as  referred  to  require  the 
assistance  of  power  converters. 

Priced  as  follows: 
Service  Type  "E"  —  $250.00 
British  Type  'D  '- $150.00 
Elementary  Type  “C"— $150.00 


FAIRCHILD  CORNELL 

Manufacturer:  Fleet  Aircraft  Ltd.,  Fort  Erie,  Ont. 

Single  engine,  low  wing  monoplane,  fabric  covered  tubular  metal  fuselage  with  plywood  covered 
woMcn  wings.  Equipped  with  plexiglass  coupe  top  canopy,  landing  flaps,  fully  swivelling  tail 
wheel,  fixed  undercarriage.  Powered  by  Ranger  200  h.p.  in-line  engine.  SubjiKl  to  centre  Front 
Spar  modification  before  being  eligible  for  Canadian  Certificate  of  Airworthiness.  Adaptable  for 
private  ownership,  c'ub  or  Khool  use,  or  light  executive  transport. 

Priced  at  $650.00 
LOCATION 

These  aircraft  and  Link  Trainers  are  at  various  locations  throughout  Canada  and  persons  wishing  to 
inspect  or  determine  locations  should  make  known  their  requirements  to  the  Chief  of  Aircraft  Sales 
Division,  War  Assets  Corporation,  4095  St.  Catherine  St  West  Montreal  6,  P.Q. 

TERMS  AND  CONDITIONS 

Offers  to  purchase  any  or  all  of  the  above  described  Aircraft  and/or  Link  Trainers  are  invited  subject 
to  the  following  conditions: 

(a)  The  Corporation  shall  have  the  right  to' accept  or  to  reject  apy  or  all  offers  in  whole  or  in  part. 

(b)  If  an  offer  is  accepted,  sale  w'ill  be  on  an  "as  is-where  is”  basis,  without  warranty  of  any  kind 
(except  as  to  the  Crown's  title),  and  will  be  subject  to  the  other  usual  Sales  Conditions  of  the 
Corporation. 

(c)  On  acceptance  of  offer,  purchase  price  will  be  payable  in  full. 

(d)  Purchasers  will  be  required  to  take  delivery  of  the  aircraft  and/or  Link  Trainers  sold  at  their 
,  own  expense  within  a  time  limit  set  by  the  Corporation. 

Offers  should  be  addressed  to  the  Chief  of  Aircraft  Sales  Division,  War  Assets  Corporation,  4095  St. 
Catherine  St.  West,  Montreal  6,  p.Q. 

WAR  ASSETS  CORPORATION 

iThit  advertisement  supersedes  former  advertisements,  H  any,  covering  the 
obova-mantioned  aircraft  and  Link  Trainers)  ... 
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Brantford  Roof.  Com . 

Brintnn  Peter.  CariHSt  .... 
Biillsh  America  Aasce.  ... 
Brilish  Mtge.  A  Trust  .... 

lirnrkville  Trust  . . 

Calgary  Power  5%  Pfd.  .. 

Can.  l.lfe  .Assce . 

r>an.  Starch  Com . 

Can.  Fire  Ins . 

Can.  .Airways  . . 

Can.  Colonial  Airline  . 

('All.  Fire  Insurance  . 

Can.  Korg.  Sec.  Com.  .  ... 

Can.  Gen.  Invest . 

fgin.  Indemnity  . 

Can.  Industries  . 

Can.  Industries  Pfd . 

Can.  Ingersoll  Rand  ...... 

Con.  Investors  Corporation  . 

Can.  Investors  Fund  . 

Can.  Vkhlor  (.amp  . 

Cuin.  Paving  Pfd . 

Can.  Tea  Pfd . 

Can.  West.  Nat.  Gas  Com.  . 
Can,  West,  Nat.  0«s.  Pfd.  . 

Can.  Westlngboiise  . 

Capiliil  Wire  Cloth  Com.  . 
Capital  Wire  Cloth  Pfd.  . . . 

Cawihra  Apts.  Pfd . 

Chase,  A.  W.,  Pfd,  Bonus  . 

Claude  Neon  Pfd . 

Colonial  Strainship  . 

('onimerclal  Fin,  Com . 

Commercial  Life  . 

Confcderutlori  Life  SOrj)  Pt 
ronllnental  Life  2()<re  Pd.  . . 
Cooltsville  Brick  1  Pfd. 

Cooksville  Brick  Com . 

Crescent  Creamery  I’fd.  . . . 
Crown  l.lfe  Fully  Pd . 


I3.:>« 

15.IH) 


8.0U 

811.011 

70.00 

40.00 

II.0U 

12.00 

z'l.no 

90.00 


10.00 

96.00 

■.■>.00 

IT.'i.OO 

iVn.oo 

100.00  107.00 
52.'>.00  600.00 
11.00 


GOVERNMENT  BONDS 


90.00 

3.00 
90.00 
:i.7.*i 
15.00 
l,-..'..00 

21.00  2.1..50 
184.00  188.00 
60.00  64.00 


94.00 

4.00 

4  no 
91.00 

16.00 


7.. 50 

4.. ‘.fl 

12.00 

7.00 
80.00 
6.')  .00 
107.00 
44.00 

in..'in 

33.00 

4.7,5 

37.00 


8.50 

.'-..on 

13..-,0 


5258 
101 
15  54 

14 

5454 


54  V4  52V4 
1554  .  . 

14 

54 '2  • . 
19)2  •. 


nV4 


2080 

61*4 

535$ 

ort. 

....  99) 

101  103 

102 

$4  00 

), 

325  .. 

17 

16 

Int. 

585  . . 

14 

13 

Int. 

H 

120  .. 

54*4 

54*4 

$2.50 

335  .  . 

2054 

18'a 

>1  00 

Regent  Knitting . 

. .  26 

Uo.,  pref . 

..  26 

Renfrew  'Textiles  . . . . 

9 

Riverside  bilk,  “A”. . . 

. .  35 

35 

Dp.,  "B" . 

. .  22 

Robertson,  P.  L . 

.  .  40 )  a 

40 

Go.,  prei . 

..  50 

Robinson  Cotton 

. .  13X 

1258 

Robinson  Little  .  . . 

..  8*4 

9 

Do.,  "A” . 

..  1854 

18  54 

Rolland  Paper .  15 

Ua.,  pref .  103*4 

Russell  Industries  (new)  12 

Ua.,  pref .  605 

Sague.aay  Power,  pref  . .  104 ' 4 

St.  Lawrence  Corp .  11 

Do.,  "Cash" .  13  54 

Do.,  pref .  35 

St.  Lawrence  Flour  Mills  32  5  4 

Do.,  pref .  162 

St.  Lawrence  Paper,  pref.  119 

Scythes  (new) .  13  54 

Do.,  pref.  (new) .  26 'i 

Shaw.  Water  Os  Power.. . 

Shea’s  Brewery . 

Sherwin  Williams . 

Do.,  pref . 

Sicks'  Breweries  (new) .  . 

Do.,  V.T.  (new) . 

S'dknit  (new) . 

Do.,  pref.  (new) . 

Silverwood  Dy .  “A”  (new ) 

Da.,  “B"  (new) . 

Do.,  pref . 

Silverwood,  W.  D.,  pref. 

Simon  &  Sons . 

Da.li^ref . 

Simpson,  "A" . 

Do.,  ’’B" . 

Do.,  pref. 

Southam  Co . 

Southern  Can.  Power 


36  J-j  +154 


162 '2 
120 
1354 


+  54 


"A". 


754 
16  54 


Cl  on  I  c^aii.  x-ower  .  .  .  1/ 

•  !  Standard  Chemical .  8 

Uo.,  pref .  102 

Standard  Paving .  6 

Do.,  pref .  19 

Stanley  Brock 
Do.,  “B”  . . . . 

Stedman  Bros. . 

Steel  of  Canada 
Do.,  pref.  .  . 

Sterling  Coal.. . 

Tamblyn  Ltd .  . 

Do.,  pref .  53)2  .. 

Theatre  Prop .  4 

Tip  Top  Tailors .  20  20 

Tookes  Bros,  (new) .  37  37 

Toronto  Elevators  (new )  1 1 54  1 1 54 

Traders’  Fin.,  ’’A’’ .  30 

Do., ’’B’’ .  30 

Do.,  pref 


23*4  24'4  23  — 


11  '2 

854 


27 '4 

22*4 

106 

17*4 

17 


55 

3421 


6709 

200 


545 

880 

155 


22)4 

43)4 


*695 

106 


26  54  *^29 


14 
38 
25  54 

13  54 
30)4 

174 

14  54 
1354 


3654 


116 
135s 
26  V4 
32  52 
11)2 
38 
171 
13 '4 
12  V4 

14 

38  <4 

1154 

65s 


I  Viuh.m  Can.  Sugiir 


Detroit  Inlcr.  Bridge  .... 

Dom.  of  Can.  Inc . 

Dom.  Envelopes  West.  .. 

Dover  Indiictrtes  . 

Iliinlop  lire  "t'lt  Pfd.  ... 

Empire  Life  2.W  Pd . 

Exeeltlor  l.lfe  A’2'/c  Pd.  ... 
Federal  Foundry  Com.  . 

Galt  Brass  Com . 

Coderleh  Elev.  Div.  9()c  . 

Granite  Club  . 

Great  Lakes  Pow.  Pfd.  . 

Great  West  Life  . 

Guarantee  C40.  of  X..A.  ... 

Giiardlnn  Real.  Pfd . 

Gurney  Foundry  Com.  . . . 
Gurne.v  Foundry  Pfd.  , 

Hart  Battery  . 

Highland  Dairy  Pfd . 

Homewood  Sanitarium  ... 

Imperial  Life  . 

Ingram  A  Bell  Pfd . 

Ins.  Exchange  Com . 

Inter.  Prov.  Brick  Pref.  . 

Invest.  Bond  A  Share  _ 

Ikiinbton  Golf  . 

Ik>blaw  Inc.  Com . 

I.aprairle  Co.  Ins.  Pfd.  . 
Ikiew’s  Bflo.  Theatre  Pfd. 
london  Can.  Inv.  Pfd.  . 

Mnniifuetiirers  Life  . 

Mexican  I..  A  P.  Pfd.  . . . 
Midland  Loon  A  .Savings  . 
Midland  Properties  Pfd.  . 
Monarch  Life  .10%  Pfd.  . 

Monarch  Mtge.  I'nlls . 

Montreal  Island  Pow.  Pfd. 

Montreal  Trust  . 

.Morrow  .Screw  Pfd . 

Mount  Royal  Hotel  Com.  . 
National  Drug  New  Com.  . 

National  Life  . 

New  Bninswirk  Telephone 

Northern  Telephone  . 

Nova  Sentia  Trust  . 

Office  Sperlalty  Com.  ... 

Pacific  Coast  Term  . 

Paramount  Oshnwa  Pfd.  . 
Para  Kiteliener  I’nils  ... 
Proviiietal  Bank  of  Can.  . 

Prudential  Trust  . 

Reliance  Grain  Com.  ... 
Belianee  Grain  4':o  Pfd.  . 

Rosedale  Golf  . . 

Royal  Trust  . 

.Saw.ver  Massey  Com.  . . . 

Sherbrooke  Trust  . 

Selberling  Rubber  Com.  . 
Sin.  MrNaughton  Com.  . 
Sovereign  l.lfe  2.>%  Pd.  . 
Standard  Fuel  l>>m.  ... 
^andard  Fuel  Pfd . 


29*4 


105 

17' 

17 


Int. 

$L75 
$1  40 
$1  00 
$1.40 

$1 .00 
$5.00 

$2  60 

*  Int. 

Int. 
$1  00 
$1  on 
$1.00 
$5  00 
$7  00 
.80 
$4.50 
$1.00 
Int. 

Int. 

Int. 

$1.00 

Int. 

$1.00 


Int. 
$2  00 

Int. 

Int. 

Int. 


$1.00 

$1.00 

$1.40 

.88 

$5.00 

$5.50 

int. 

$5.00 

.80 

$5.00 

$4.00 

$2.00 

Int. 

Int. 

Int. 

Int. 

$2.50 

$3.66 

.20 

‘  SO 

si  .66 
$1.00 
$2.00 
Int. 
Int. 

^96 

.40 

$1.00 

Int. 

Int. 

SO 

.40(b) 

6% 


+  Vs 


11  11V4  It 


S' 

18' 

106 
I  29' 

105 
32  27 

29  23 

106)2  104 < 
18)2  17) 
18'4  . 

9  Vs  8 
104 
8 
23 


Int 

SO 

$1.60 

60 

$2  00 
$1.00 
$2  00 
$2  SO 
Int. 

Int. 
60 
$4  25 
40 
$7,00 
$4  25 


$1  00 
$1  60 
$7  00 
$6  00 
.76 
$1.25 
$1  30 
Int. 

60 
$7  00 


Int. 
$2  00 
-I  40 
Int. 
60 
$5  00 
$1.20 
$5  00 
Int. 
Int. 
$4  SO 
.76 
80 


102 


27)4  27)2  37  —  V4 


790 

250 


7*4 

17*/* 

83 

90 

10)4 

28 


J9)4 

10 


12V4 


8'4  8  54  854 


72 

23  54 

38 

34 '4 

35 


. . .  10354 

Tucketts  Tobacco,  pref..  183 

Twin  City .  12 '4 

Do. ,  pref.  (new ) .  1 2  V4 

Union  Gas  Co .  8  5* 

United  Corp.,  “A” .  30)^2 

Do.,‘’B’’ . 

United  Steel . 

ViauLtd . 

Do.,  pref .  101 

Virginia  Dare .  25 

Wabano  Cottons .  72 

Walker  (Hiram)  GAW.  .  22  54 

Western  Grocers,  “A" . . .  37  54 

Do.  (new) .  33 

Do. ,  pref.  (new ) .  34  5  4 

West.  Kootenay,  pref . 

Westeel  Prod .  26 

Weston’s .  29 

Do.,  pref.  (new) .  104  54 

WilsilLtd .  22 

Winnipeg  Electric,  "A” .  15  54 

Do.,  pref .  100 

Wood,  Alex,  (s  J.,  pref. .  127 
Woods  Mfg.  Co.,  com. . .  57 

Wool  Combing .  23  54 

York  Knitting  Mill .  15)4 

Do.,  pref .  150 

Zellers .  37 

Zellers’  Ltd.,  6%  pref  29 
Do.,  5%  pref .  26  54 


banks 

Canadienne  Nat. 

Commerce . 

Dominion .  25  25 ' 

Imperial .  25  26 

Montreal . 

Nova  Scotia . 

Royal . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent .  193 

Central  Con.  Loon .  182 

Chartered  Trust .  140 

Crown  Trust .  106 

Econ.  Invest .  40 

Huron  (s  Erie .  714 

Do.,  20  p.c.  paid .  2154 

London  (s  Can.  Inv .  91  . . 

Nat.  Trust  (new) .  27)4  28 

Ont.  Loan .  7*®^ 

Toronto  Gen.  Trust .  174  172 

Toronto  Mortgage .  116  111 


—  54 


10254  103)2  >03  54  10354 

182  .  .  185  5)1  183 

IS  *1!  1154 
*12)4 

lO'z 
3054 


12 

9V4 


17 

854 


2254  +  54 


IIS 

7357 


101 

25)4  24 
81  74 

26  22 
3954  25 
38 '4  27)4 


29  54 

27*4  —  154 

2335 

106 

104),  •  • 

25 

22 

—  X 

75 

15  X 

15*4 

2504 

100 

99*8 

96 

126)4 

20 

26 

..  —  354 

SO 

28)4 

■ —  )  a 

35 

IS 

ISO 


IS  54 
3654 


27 

31 

108 

23 

17N 

100 

130 

60 

2554 

16 

172 


23  54 

28 

10454 


2154 


2154  2254  22 


25 

25 

26*^ 
36 '4 

2254 

36 


2754 

3654 

23 

3654 


25 

25 

2654 
36)4 
22  L4 
3554 


+  54 


1285 

2605 

255 

480 

1855 

816 

10035 

290 


2654  27  27  54 


22 


23 


27  54 


2154 

2154 


2954  25 


30 
27  54 


25 

25  54 
36  >4 
22 

3554 


105 

11454  174 


+ 

+  3 


21 54  22 


200 
*182 
•140 
105 
40 
US 

2154 

91 
27H  .. 
120 

175  172  54 

11654  111 


109 

2054 


$5  00 
I.nt. 
IntV 

®n 

6® 
$3  00 
$3  00 

80 

$2  00 


$4  50 
$7  00 
Int. 
$2  SO 

$I  50 
Int. 
.70 

$5  06 
$1  25 
$4,00 
$1  20 
Int. 

Int. 
$7  00 
Int. 
.80 
$4.50 
$1  00 

$5  66 
$7.00 
$2  00 
$1.00 
.40 
$7  00 
$12$ 
$1.50 
$1  25 


.70 

80 

$1  00 
$1  00 
.80 
$1.20 
.80 
$1.20 

$8  00 
$8  00 
$5  00 
$4.00 
$1.60 
$4  00 
SO 
Int. 
.90 
$5.00 
$6  00 
$5.00 


Can*  Nor.  Power,  praf. 

Can.  Starch . 

Do.,  pref . 

Can.  Vinegars . 

Can.  Fair^nks,  com, . . 

Can.  Oen.  Investment. 

Con.  Industrie*  (new).. 

Do.,  pref . 

Can.  Ingersoll. . 

Can.  Int.  Invest.  Trust 

Do.,  pref . 

Can.  Light . 

Canadian  Marconi . 

Can,  P.  ft  P.  Invest  .  . 

Do.,  pref . 

Can.  Silks  Prod . 

Can.  Vickers . 

Do.,  pref . 

C.  W.  Lumber . 

Can,  Westinghousc . . 

Cassidy’s  Ltd .  12 

Do  ,  pref .  135 

Catclli  Food  Prod .  24 


110 

11 

120 

14 

37 '4 
15V4 

23 

185 

62 


5.1.00 

r»7.«o 

RU.Ofl 

i2.nn 

13.00 

8.00 

I. 'io.no 

.i.i..'’.n 

36.00 

s.'i.nn 

n.on 

inn.nn 

32.'».00  37r».00 

fi.nii 

m.nn 

12.00 

13.50 

2oo.on 

8.40 

1 1 .7.5 

12.75 

Z'l.no 

20.00 

17.00 

17..50 

98.00 

.1.00 

.12..10 

in.nn 

17.50 

7.00 

8.00 

114.00 

115.00 

100.00  430.00 

300.00 

38.00 

14.00 

3.90 

4.KI 

9.00 

.57.00 

11,5.00 

32.5.00 

98.00 

24.50 

.1.5.00 

16.00 

300.00 

20.50 

22.30 

.50.00 

10.75 

95.00 

310.00 

10.00 

15.00 

10.00 

89.00 

4.00 

40.00 

85.00 

100.00 

10.00 

18.00 

8.75 

9.75 

80.00 

14.00 

10.00 

1.25 

1.75 

150.00 

32.00 

19.75 

95.00 

,55.00 

1.1..5n 

1.5.50 

10.00 

17.00 

19.,'.« 

95.00 

98..50 

110.00 

125.00 

100.00 

2.75 

138.00 

15.00 

2.30 

35.00 

40.00 

.1.00 

5.00 

48.00 

50.00 

n 

High 

10054 

lOIH 

IU.i'4 

10454 

104 
10.55, 
IO'iTh 
>065(1 

io.5y» 

106 

loeis 

10.5', 

I08>i 

10654 

IU.'> 

10.'| 

KWU 

109''* 

100 

10.5 

105 
KM)”, 
lOK'i, 


lO-l 

>04  <4 

1.32 

127’'; 

l-V.?* 

128  V.. 

10454 


Law 

Rata  Dua 

99% 

Dom.  of  Gan. 

104 

,M  N 

Dum.  of  Gan. 

2*4 

,M  S' 

iU4*/$ 

Dom.  of  Can. 

3 

J  Dl.'i 

Dom.  of  Can.  . 

3*4 

M  M5 

io’ix 

Dom.  of  Gan. 

.1 

A  «l 

101*4 

Dom.  of  Gan.  . 

...  4 

A  G15 

104  »(, 

Dom.  of  Gan.  . 

...  3*4 

I'  A 

lO’JVs 

Dom.  of  Can. 

...  .1 

.M  S 

lO’JX 

Dom.  of  Gan. 

...  3 

J  1) 

101*4 

Dom.  of  Gan.  . 

3 

M  N 

103  >4 

Iloin.  of  Gan.  . 

4*4 

M  N 

Kio); 

Dom.  of  Gan.  . 

3 

.M  N 

Kll'4 

Dom.  of  Can.  . 

4*4 

M  N 

101*4 

Dom.  of.  Gan. 

3 

J  D 

99’(. 

Dom.  of  Gan.  . 

.1 

J  J 

99*4 

Doin.  of  Gan.  . 

...  .1 

J  D 

101*4 

Dom.  of  Gan.  . 

4*4 

M  N 

100*4 

Dom.  of  Can.  . 

...  3*4 

J  D 

102 ',4 

Dom.  of  Gan.  . 

.1 

M  SL'i 

tot'/. 

Dum.  of  Gan.  . 

.1 

F  A 

1041.4 

Dom.  of  Can.  . 

.1 

M  N 

99)4 

Dom.  of  G*in. 

i»; 

M  N 

Dom.  of  Gun.  . 

.1 

M  S 

Matarity 

Bid 

Asked 

My. 

1, 

1347 

too 

lOO'.z 

.Ma. 

1, 

1918 

KMT'* 

101*4 

Ju. 

1.5. 

50-51 

105 

iu.'i')4 

No. 

15, 

46-.'.l 

KTJ^i 

K)3*<. 

Oc. 

I, 

49-52 

10.1*4 

103  , 

Oc. 

15, 

1, 

47-52 

101*4 

Kit  >, 

Fe. 

48-52 

I04O), 

Kit*, 

Ma. 

1. 

52,54 

1110 

100'.. 

Ju. 

1, 

50-55 

KI.D'h 

101'', 

No. 

1, 

53-50 

100 

KMi'a 

No. 

1, 

47-57 

Kit'’, 

102*4 

My. 

1, 

19.57 

105 

105 'a. 

No. 

I, 

48-58 

101*4 

101", 

Ju. 

1, 

.53-.'ill 

101*4 

'05 

Ja. 

1. 

Sfl-.'.S 

101)4 

105  *,4 

Ju. 

No. 

Ju. 


57-00 

49-59 

.56-06 


Perpetual 
Fe.  1.  1962 

Apr.  1,  t9(),l 

Nov.  1.  1950 

Sep.  1,  fil-PiR 

RAILWAY  AND  NAVICATION  BONDS 

Cutiuda  Striimslilpx  ..  .  .T4 

Gauudiiin  Pne.  Rallwoy  354 

Gun.  Pac.  Hly.  4  Perp. 

Gail.  Nat.  Rly,  (Dom.  Guar.)  4’ 4 
Gall,  Nut.  Rly.  iDnm.  Guur.)  4"( 

Gan.  Nat.  Hly  ( Dom.  Gunr.)  SCe 
Gan.  Nat.  Rly.  (Dom.  Giiar.)  3 


104*4 
lOOfM. 
106  L* 
103.-4I 
104*4 
104*4 
too**, 
in  I  •■4 


M-S 

15 

Mar. 

15-57 

lOIX 

FA 

15 

Feb. 

15-51 

103 ’s 

109 

.MS  GNI. 

.M 

117*4 

JDEI 

CM 

June 

.55 

120% 

JJ5  AO  GNL  Oc* 

1-69 

111", 

105 

107*4 

106’* 

104*4 

105 

105 

ini 

105*4 


103"* 

105Ts 


JJI5  C  Jan.  .5-.59  103", 


PROVINCIAL  AND  MUNICIPAL  BONDS 


103.50 

The  following  quotation,  are  furnished  by  The  Investment 
Association  of  Canada 

PROVINCIAL 

Province —  Rale  Mutiirily 

86.00  r  Alberta  .  ..  .I'4'o  1  June  1904 

Dealsra' 

Rid 

KM.'Z'i 

Asked 

KM.’Z'i 

109.00 

88.00 

Alberta  . 

1 

June 

1975 

194.00 

107.0(1 

11.5.00 

IKMIO 

British  Goliiniliia  . 

1 

Sept 

19.53 

112.-Z'> 

110.75 

125.00 

no..'>o 

x  Brilish  ColuiiiLla  . 

4'z 

1 

tlct. 

1953 

n9.m) 

12.1.00 

I02..'i0 

1U0.III) 

Brilish  Columbia  . 

3^0 

15 

Dec. 

1900 

101.75 

1144.75 

108.00 

10*2.00 

Manitoba  . 

4’t 

*2 

Jun. 

19.50 

104.00 

K)8.0U 

i22.rin 

108.00 

Manitoba  . 

4'.j';4 

1 

Oct. 

DCjI 

115.25 

n9.’25 

102.0(1 

100.00 

New  Brunswick  . 

37« 

1 

Mar. 

1981 

tno.5o 

103.50 

1,10.50 

118.00 

x  New  Brunswick  . 

4<..e'e 

15 

.April 

1901 

124.75 

129.75 

118.00 

tot. .50 

Nova  Scotia  . 

Mr 

‘2 

Nov. 

1958 

102.50 

I08..'i0 

I09..50 

107.00 

Ontario  . 

3^ 

1 

Jtine 

r.K'iO 

107.Z5 

110.25 

109.00 

103.00 

Ontario  . 

15 

Sept. 

19.55 

101.25 

107.25 

129.00 

Ontario  . 

4';> 

1 

June 

1971) 

1 29.00 

131.00 

lOO.OA 

98.00 

Ontario  . 

2"irj, 

15 

Jtilv 

I '*75 

‘»9..'i0 

101.50 

99..', 0 

Ont.  Hydro-Eelc.  Pow. 

*2  •■'$5  5 

1 

June 

l'J7l 

99.:»0 

11)1. .50 

102.50 

98.00 

Prince  Lidwaid  Island 

'Mr 

1 

Aug 

V2M} 

Kit. .50 

103.00 

11.5.00 

107.00 

Quebec  . 

A%':i 

1 

Aug. 

19.5.8 

113.00 

117  on 

in3.,'JI 

100.00 

Quebec  . 

3''o 

1 

Feb. 

1982 

10.1,25 

108.25 

101.75 

8.1.50 

f/askatchewan  . 

Mr 

15 

Aug. 

19.5.1 

100.00 

103.00 

114.50 

S9.00 

Saskatchewan  . 

M/o 

1 

Aug. 

1358 

11 1.00 

118.00 

10.1..5n 

OO.iHI 

MUNICIPAL 
Charlottetown  . 

I 

July 

19.52 

103.. 50 

107.50 

117.00 

100.50 

Halifax  . 

5^  r 

1 

July 

19.',’2 

1 10.00 

111.00 

114.00 

108.50 

Hull  . 

1 

May 

1952 

iii.on 

1 1 1.00 

iti.nu 

98.00 

Levis  . 

sr-'r 

1 

Slur. 

1954 

nn..5n 

115.0(1 

115.00 

•10.00 

Moncton  . . . 

2 

July 

1954 

110.50 

115.0(1 

101.00 

97.00 

Montreal  . 

3*4% 

1 

Nov. 

1951 

99.30 

101.50 

110.50 

105. no 

Ottawa  . 

4>47e 

1 

July 

1919 

lOTi.OO 

10f).00 

105.50 

103.00 

Quebec  . 

4*.4','o 

1 

(let. 

193(1 

10.1.00 

108.50 

97.50 

,S0..'»0 

.St.  Boniface  .  3,  3V4 

.  A% 

31 

Dec. 

1977 

90.00 

99.00 

130.00 

110.00 

St.  John  . 

4<-4'/e 

15 

April 

1971 

1’22.INI 

127.00 

100.00 

10.1.00 

Three  Rivera  . 

4 ',4  7s 

1 

Nj)V. 

1950 

103.00 

in8..5n 

14.1.00 

119.00 

Vancouver  . 

1 

June 

KMIO 

laL.-.o 

138..50 

100.00 

101.00 

Westmoiint  . 

4«:4i 

1 

May 

1954 

104.50 

107.50 

99.00 

83.59 

Windsor  . 

31/,% 

31 

Dec. 

1975 

98.75 

101.75 

135.00 

116.00 

Winnipeg  . 

A'.-y.'c 

1 

.Api'il 

1951 

123.00 

130.00 

X — Payable  Ganada  and  New  York.  z— PiiyMlile  CAimda,  New  York  and  London. 


Siin  l.lfe  Axsce .  475.00  510.01) 

■fhlrd  Gan.  Gen.  Invest .  3.00  3.90 

Toronto  Garpet  Com.  -  90.00 

"Toronto  General  Ins .  6.00 

United  Farmers  Ce.  Op .  3.50 

United  Steel  "A”  Pfd . •.  2.5.06 

Victoria  Trust  and  Sav . 120.00 

Waterloo  Mfg . 7.00 

Waterloo  Trust  .  120.00 

West.  Assee.  Gkim .  60.00 

Western  Grain  Goin .  1.50 

Western  Grain  Pfd . 

Western  Life  .  10.00 

Western  Stock  Yard  Pfd.  ..  19.00 

Western  Stork  Yard  Com.  9.00 


5.00 

?7.00 


05.00 

2.25 

.36.00 


REALTY  BONDS 

(Famished  by  A.  J.  Pattison  Jr.  A  Go.) 

Rid  Ask<d 
98.00  102.00 
80.00  H.s.no 


.Veadia  Apis.  4’s  ’50  . 

•Aiieroft  Place  4's  ’56 

Balfour  Bldg.  3's  ’43  .  KI.OO 

Bay-Adelalde  Garage  n'r/i  ’47  54.00 

RIoor  St.  George  7’s  ’46  _  8.3.00 

Clarendon  Apt.  7’s  ’40  ....  54.00 

Clarendon  Prop.  7’s  ’47  ....  54.00 


88.00 

57.00 

57.00 


11 

118 

14 


155* 

23 

189 


+ 

22*4  —  * 

+  4 


2H 

12'* 

25 

33 

138 

25, 


2*4 

1254 

3554 

145 

254 


875 

251 

75 


39 
1654 
25  54 
190  1 

69 

4)4 

100 

12'* 


155* 


$7  00 
Int. 
Int. 


$7  00 
Int. 


33 

144 

254 


-f  J 

3 


30'* 


6600 

108 

300 


130  54 
2*4 


15)4 


100 


22 

104 

7)4 

2V4 


Record  of  the  Curb  Markets 


;  15X 

.60 

- W 

,  *S3 

$1  so 

STOCK 

Prev.  1 

34).J 

31  X 

Int. 

Close 

106  . 
10 

99*$ 

9'A 

5.00 

Acme  Glove  (new) . 

10 

lox 

10)4 

Int, 

Andian  Nat’l . 

14  X 

26 

25 

.80 

Atlas  Steels  (new) . 

10)2 

38)$ 

37 'A 

$1  SO 

Anglo-Nfld . 

24 

42 

Int. 

^thurst,  . 

6 

130 

$8  00 

^Idingv'^orticelli . 

160 

28 

01)$ 

Do.,  pref . 

175 

31 

26 

Int. 

Belgium  Glove . 

11  )$ 

104  X 

103 

$4.50 

Do.,  pref . 

18 

108*4 

106X 

$4  00 

Bright  k  Co.,  T.  G. .  . . 

21  A 

37  X 

33 

$1  60 

B.C.  Pulp  ft  Paper .  . . . 

58*4 

♦123 

$7  00 

Do.,  pref . 

169)$ 

55  '* 

45 

$3.00 

Brown  Co . 

4 

109W 

$4  00 

Do.,  pref . 

75  X 

16*1, 

46 

14 

50 

Butterfly  Hosiery . 

11 

44 

Calgary  Power,  pref 

106 

13  X 

nx 

90 

Can.  ft  Dem.  Sugar..  . 

21  A 

13 

12  X 

.68  1 

Canada  Malting.  . 

55 

Week  ending  April  22,  1947 


High  Low 


169 

1154 

18 


160 

4  54 
76 


Price 

Change 


-  54 


- 1946 - 

Sales  Bid  Ask  High  Low 


Current 

Div. 

Rate 


105 
22  54 
55 


2154 


—  1 

+  ‘4 
—  3 


7 

6755 

817 

175 

25 

875 

200 


1154 

IS 

1254 

24 

7)4 

160 

170 

1254 

19 

25 
64 

171 
5H 

88*), 
12  *-4 
107 
23  54 
63 


•  54 

■954 


52 

160 

354 

75 

11 

20 '4 
54)j 


Int. 

$1.00 

Int, 


$4  00 
$7.00 
.60 
$1  00 
Int, 

Int. 


Int. 
$6  00 


Do.,  pref . 

Celtic  Knitting . 

Claude  Neon . 

Do.,  pref . 

Com.  Alcohol . 

Do.,  pref . 

Con.  Div.  Sec . 

Do.,  pref . . 

Cons.  Lithograph.  .... 

Consol.  Paper  Corp. . . . 

Consol.  Press  Ltd . 

Cons.  Sand  ft  Gr.,  pref. 

C«ms.  Textile  Mills  . . 

Do.,  pref . 

Corrugated  Paper,  com. 

Core.  Paper  Box,  pref. . 

Crain  Ltd . 

Cub  Aircraft . 

Cinzano,  pref . 

Do.,  com .  . 

David  ft  Frerc,  ’’A’’ ! 

Do.,  ’’B’’ . 

De  Havilland . ’ , 

..  13o.,  pref . ] .  ’ 

bsher  Steel . ' 

Do.,  pref . . 

Dom.  Engineering . 

Dom.  Oilclota . 

Dom.  Square . . 

Donnacona  Paper . 

Bast  Kootenay,  pref. , . . 

Esmond  Mills . 

Fairchild  Aircraft . 

For.  Power  dec . 

Do.,  pref . 

Fraser  Coy's . 

Freiman  Ltd . 

Do.,  pref . 

Horner  ’’A",  Frank . 

Hillcrest  Coilchcs . 

Hotel  Ue  La  dalle . 

Humberstone  dhoc. .... 

Hydro-Electric  aec . 

Hubbard  Felt . 

Do.,  "A” . 

Intercity  Baking . 

Int.  Paints . 

Uo.,  pref . 

Inv.  Foundation., . , , . . , 

Uo.,  pref . 

Journal  Pub.  Co . 

i-aae  dt.  John  P.  ft  P  . . . 

Lambert,  Alf . 

Langley  Ltd.,  pref . 

Lowney's  Ltd . 

MacLaren  P,  ft  P . 

Maritime  Tel.  ft  Tel. . .  . 

Uo.,  pref . 

Melchcrs . 

Uo.,  pref . 

Mwcury  Mills . 

Minn,  ft  Ont.  Paper .... 
Montreal  Island  Power.. 

Mt.  Royal  Hotel . 

Mt.  Royal  Rice  Mills. . . 

Nova  Scotia  Light .  101 

Do.,  pref .  Ill 

Nuclear  Bnterprius .  1 )  *4 

Paton  Mfg.  (new) .  19 


133 

23)2 

155* 


139*4  140 
23 


40 


3X 

3X 

—  )4 

70 

7 

7 

so 

.35 

.30 

—os' 

29 

16' ; 

16**' 

16)$  -t-  X 

2036 

I6X 

ilA 

10 

17) , 

17 

16X 

13442 

3*4 


57 
4*4 

7)4 

.65 
17'2 

18 '«  IS', 
19*4  16*4 


36 

•100 


31 


9*4  10  5*  954 


20  23  5 

104*4  106 


254  1.60  —.47 


18  54 

33  )y 

104 

7*4  7'*' 


16' 


Int. 

Int. 


Int. 

Int. 

$1  40 

$7  00 
Int. 

75 

Int. 

Arr. 

.20 

.40 

$1  00 
Int, 
Int. 
$1  00 
Int. 

$1 .00 
$1  00 
$5  00 


('r>uii(iught  Hot.  4’s  ’.">2  . . .  87.00 

Dom.  S<|uiiri'  I’s  ’.19  .  99.tM)  10.3.00 

Ellis  Park  Apts.  4*-j’s  ’60  .  .  8:i.lM)  90.0(1 

General  Brnek  Hot.  .Ts  '.51  ..  90.00  100.00 

Ins.  Exrliange  .'I’s  ’.91  .  99.00  102.00 

Lombard  Rriilty  2’.J’s  *51  ..  40.00  4,'i.flO 

I.ocd  Elgin  Hotel  .'I’s  .  99.00 

Moiitrriil  Apts.  4’*  ’.'it  ...  97.00  100.00 

Metropolitan  Bldg.  4*i’s  ser.  96.01) 
Ontario  llldg.  O'-.’s  ’l.’l  ,.  .  79.00  80.09 

Prinre  Edward  Hot.  4’s  ’47  .  S.'i.OO 
Riehmond  llldg.  7's  '47  .  . .  98.00 

Stanley  Real.  6’s  ’.',2  .  .12.00 

St.  Gath.  Sion.  Real.  4’s  ':>!  .  97.00  102.00 

Trinity  llldg.  4’s  ’52  W.S.  .  .  19.00 

United  Hotel  Notes  .  20.00 

Wellington  Rldg.  O'-J’s  ser.  .  .  90.00 

Windsor  Court  Apts.  3’s  *56  .  79.00 


MARITIME  SECURITIES 


Approximate  Quotations 
(he  Investment  Dtalers’ 

Canada 


Furnished 

Association 


Bid 

Ask 

Aradin  Trust  . 

. .  450 

Atlantic  Util,  rights  .... 

..  2.90 

3.20 

Ilraiidrum  Henderson  .. 

12 

13 

Tomliis  “A**  . 

...  21 

22 

Gousins  ’’B”  . 

..  n^i 

East.  Gan.  Savings  . 

..  145 

East.  Trust  . 

..  200 

East.  Util.  Pref.  . 

12 

13* 

lieu.  Trust  *  Ex.  Gorp.  .. 

. .  10:1 

108 

Halifax  Insurance  . . 

Maritime  Life  . 

Murltinic  Steel  Pref . 

Maritime  Tel.  A  Tel. 
Maritime  Tel.  A  Tel.  Pref. 

Molrs  . 

Moirs  Pref.  . . . 

Not.  Sea  Protis.  Pref . 

Nova  Scotia  l.lglit  ..  .. 

Nova  Scotia  Light  Pref.  . 

Nova  Scotia  Trust  . 

Stanfields  “A”  . 

Slanrields  ’’R’’  . . 

Super  Service  Pref . 


21 

20*i 


till 

1119 

160 


BONDS 


115 

112 


Ask 


Acadia  Sugar  .... 

Canada  Elec . 

East.  Light  . 

FjisI.  Util . 

C.  lewis  Ltd.  .. 
Lord  Nelson  Hotel  . 
Mar.  Tel.  A  Tel.  ... 

Molrs  . 

Nat.  Sen  Products 

N.  S.  Sifel  . 

Utd.  Services  Pref. 


Rate  Rid 
.in  Kl’J'.i 
9*4  too  102 


4  iti:i 

ft  Kill 

n  111:1 

.1'i  97'.) 
. . . .  7*i 


102 

M 


10.-. 

99*) 


CORPORATION  BONDS 


1.7 

34 

454 


24 

43 

38 
37 
165s 
37 
31 
2  5 1 

.5U 

12)i 

4754 

31 
97 
10  5  J 
.35 


24'  i 

454 


41 

39)2 


21*4 


38  -(-  1* 

—  1 

1654  —  ' 


2*4  2*4  +  5* 


97 

105$ 


3H  3)4 


+  •  54 


28 


27 


50  54 
15 


1054  10 


12)4 

40 

2054 

205* 

6H 


.25 
14  54 

•54 


12  54 

40  5l 

20  V4 


14 

19 

1754 

.25 

17 

9H 

no 

no 

1254 


+  V4 


—  54 

. .  +  1 2 

1654  +  5'« 

1454  +254 


6J5 

565 

14$ 


83 

75 

3550 


175 


Do.,  pref.  (new) .  32 

Paul  ber vice  lltorc* .  19*4 

Power  Corp.,  pref .  107 ‘/x 

Do.,  2nd  pref .  58 

Qu*.  Pu^  ft  Paper,  pref.  26  *4 

Quebec  Telephone .  8 <4 

Rand  Store* . 

Reliance  Grain . 

Songamo  (new) . 

Sarnia  Bridge  (new ) . 

So.  Can.  Power,  pref 
Southmount 


18 

3054 


Standard  Clay . 

Stood.  Radio . 

StourcII  Screw,  ‘‘A’’ . 

Do.,  "B’’ . 

Stop  ft  Shop . 

uperttat  Pete . 

Thayer*,  com . 

Do.,  pref . 

Thrift  Store* . 

Unit.  Amueemcnti,  “A" 

Do.. ’’B" . 

United  DittUler* . 

United  Fuel,  ’’A" . 

Do..’‘B’’ . 

United  8*e . 

Wettem  Grain . 

Windsor  Hotel . 

80  I  Int. — Interim  dividend. 
$3.00 


»x 

$)$ 

23 

10)i 

16)$ 

12 

12 

125 

117 

.29 

.40 

IS 

6)$ 

'6a 

25 

»x 

1.3$ 

47X 

S 

41 

3S 

17 

17 

31 

30 

18 

AIM 

46'$ 

5X 

5X 

12 

1  8$ 

5)4 


—  9 
-4-.09 


HX  -  X 


175 

200 

300 

95 

56093 


210 


1354 

23  54 
7 

1  25 
50 


10 

160 


13*4  .. 
(b)  plut  Benuf. 


*4  26 
(A)  a/c  of  orrtare.  41946  QuotaGone. 


JA 

1,'* 

'  j 

•s 

5 ' 0% 

♦2  00 

Int. 

25  X 

25 

$1  00 

5'* 

4'* 

20 

26 

15 

185 

175 

Int. 

4 

3)J 

23 

•22 

18 

$i  so 

48 

$2  00 

40'i 

38 

$1  60 

40 

35 '« 

20 

16** 

Int. 

30  ■ 

Int. 

21  X 

21  '4 

$1  00 

3X 

2  ■'•8 

Int. 

!90 

.55 

11 

12  )z 

55 

47 

$2  00 

24 

*26 

Int. 

99X 

$4  50 

10  r* 

Int. 

•50 

25 

20 

Int* 

23 

24 'z 

lot. 

4'* 

■3*$ 

4X 

30 

28 

$1  50 

80 

80 

76 

$3  00 

13 

27?i 

27 

25 

$1  00 

8  ‘  2 

9 

Int. 

53 

52', 

$3  00 

16 

lb'* 

.68 

92 

90'$ 

$6  00 

12X 

ll.'l 

70 

68 

$3  bb 

12*$ 

11** 

SO 

41  )z 

40 

$2  00 

21 

.80 

20)$ 

.70 

’7 

7'z 

'6*$ 

14 ; , 

14 

^60 

18', 

$1  00 

21 

16  >, 

Int. 

.20 

14'$ 

Int. 

10 

SO 

103 

$6  00 

•  • 

111 

$6  00 

, , 

14*4 

12)$ 

20 

30 

19 

21  X 

17*$ 

110 

112),  10$ )$ 

$6  00 

58 

60 

58 

$3  00 

25 

30 

26 

9 

AO 

7 

'sx 

23 

20 

11 

10'$ 

Int. 

13)* 

10)$ 

50 

125 

$6  00 

.41 

.23 

14 

14 

8 

'sx 

40 

25 

*29)$ 

26)$ 

$1.50 

9 

*15 

1.35 

1.7S 

1.10 

♦7X 

$2  06 

ib 

•$ 

35 

$2' SO 

17)$ 

16  X 

90 

31 

Int. 

30 

Int. 

20 

25 

Int. 

49  >$ 

46  X 

$3.00 

ax 

5X 

12 

15 

«’$ 

2  00 

2*$  1  90 

.  >®'$ 

13  .X 

Int. 

Utility— 
.Algoiiin  (.cut. 


RIv 


.Avalcm  Tel,  -I*)  1959 

ltd  I  Tdephone  1960 
Hril  Tdeplmiif  .">.  19;i7 
Rcll  Tdephone  9.  1977 
R.  G.  Electric  9**.  196: 
Cnlgncy  Power  .I.  1960 
('*tlgary  Power  .6.  1961 
Gatineau  Power  .1'*,  197 
Gatineau  Power  9.  1970 
Int.  Hydro  Elect.  6,  191 
1  ower  St,  Law*.  Pr.  9"i 
Mont.  Island  Power 
Montreal  Tram.  454,  l#-">* 
Montreal  Tram.  “A”, 
Moiilrral  Tram.  .5.  ”R’’. 
mtreni  Tram.  .5.  19.M 


Bid 

Asked 

!);>9 

119'$ 

72 

1900  . 

118'$ 

991$ 

121 

10.'. 

KI2'$ 

lilt*; 

100'', 

102«$ 

10.1 

103*.'. 

0  .... 

10.1"; 

io.'.i; 

> 

103'.'. 

10.'.*.. 

1 

101'$ 

108*1 

,  lOO.'i 

102'.. 

101*  . 

,  1957 

103*:. 

99’'1 
in.vi  100 
195,'.  too 
100'i 


tom 


Moiil.  L,  H.  A  P.  .1'$.  19.'.r.  .. 

100^; 

Mont.  L.  H.  A  P.  3'$.  198.1  .. 

102iX 

Mtl.  L.  H.  A  P.  3*4,  1973  . .  . 

99  * .. 

101)4 

Nfld.  L.  H.  A  P.  3*$,  1900  .  .  . 

99*  a 

Nfld  I..  H.  A  P.  19.'.6  ... 

100"i 

Olta^^a  Power  4,  lO.'iT  . 

101'.$ 

Power  Gorp.  4',$.  19.'.9 . 

Kit 

106 

Quebec  Power.  1962  ..  . 

99^i 

101';$ 

Shawinlgnn,  .1',$.  1970  . 

103 

to.'i 

SNiitwiniffan  3,  1901  . 

loo'i 

102'-, 

Shawinigau  .1.  1971 

99*.j 

101*.. 

St.  Maurice  Pow.  3*4,  1970  .. 

100X 

102H 

Winnipeg  Elect.  .1''.,  1971  .. 

101"', 

103)$ 

United  See.  .1,  lO.'.’J  . 

6'J*$ 

Industries — 

Ahilihi  3',.  1%7  . 

99*'. 

101*$ 

.Mgoin.')  .Steel  5.  194K  . 

100*..$ 

102'$ 

Uowatera  Nfld.  3*j,  1968  ... 

100'$ 

102’-x 

Itrandrain  Henderson  4.  19CI 

109*2, 

n.  Forest  Prod.  4,  1966  .. 

08*4 

100*: 

Itrowii  Cl)..  19."9  .  .. 

102)4 

101).'. 

11. (i.  Pulp  &  Paper  6,  19.">fl  . . 

100% 

II. (z.  Piilp  A:  Paper  7,  lO.'iO  ,, 

100"i 

Gan.  1’.  A  P.  Inv.  .A.  19:8  . 

io:i'$ 

Gons.  Paper.  3*2..  1907  . 

100 

102 

Dominion  Goal  4*4.  19.’'.2  _ 

100*4 

102)4 

Donnacona  Paper  4*/$.  1'J:8  . . 

100*.$ 

Dryden  Paper  4,  1981  . 

1011.'. 

103*’. 

E.  B.  Eddy  3i,4.  1968  _ 

102 

104 

F'orelgii  P.  P.  See.  6.  1949  . , 

7:i 

7j 

Int.  (’Ity  Rakers,  ,5*^,  1948  . 

inn 

I.ake  S1.  John  P.  A  P.  .I,  1901 

101)4 

L.  St.  John  P.  A  P.  5*2.,  1901 

102 

nil 

McGoll  Frontenac  Oil  3.  1971  . 

99 

101 

Maple  I.enf,  3”..  1963  . 

1112*4 

Molrs  Ltd..  6.  19.'.3 . 

1110 

S'.  S.  StI.  A  Goal  3*:..  1903  .. 

98 

100 

Penman’s  Ltd..  3*$.  1966  .. 

102'.', 

101). 

Price  Bros.  3X.  1906  . 

101*.. 

103*:. 

Rolland  Paper  4’s,  190.'. 

102  *,4 

Simpson’s  Lid.,  .1*,$,  1988  .. 

102)4 

101*$ 

Unit.  Aniiisemrnt  4.  1985  .. 

100*/. 

AVeslem  Grains  5,  1%9  .... 

97')$ 

99 -v, 

Seal  Eitate— 

Aradia  Apt.  4,  1933  .  9854 

.Alexander  Bldg.  3,  1947  ....  81)4 
Dominion  Square  4,  1953  . .  102 
I.ord  Nelson  Hotel  4.  1947  ....  88 
Montreal  Apts.  1st  4,  1954  . .  97 
Montreal  Apts.  2nd  4,  1954  . .  87 

Oglivy  Realty  5',4,  1951  .  lOOH 

Queen’s  Hotel  5,  1953  .  100 

Ply.  Exch.  Rldg.  2%-3.  1959  .  84 
Sherbrooke  St.,  3*4.  1952  ...  97% 
St.  C«th.  Stan.  3-3)4,  4,  ’37  98  .. 


104 

91 

99 


# 
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TREND  UCKING 
STOCK  MARKETS 
FOR  PAST  WEEK 


Heard  in  the 

BOARD  ROOM 


One  factor  dominates  stock  mar¬ 
ket:  the  extent  of  the  widely- 
heralded  recession,  says  Jones, 


JOHN  A.  LANG  CO. 
REPORT  REFLECTS 
NEW  ACQUISITION 


New  Exchange  Member 


Gains  and  Losses  Fairly  Even-  Reward  market  letter,  and  adds  Net  Earnings  for  1946  Equal  to 
ly  Divided  in  Week  of  "if  it  doesn’t  materialize  at  all,  $2.58  as  Against  $1.76 
Sideways  Movement  Year  Before 


Sideways  Movement  ®tock  prices  wiii  soar  But  if  pro- 

_  duction  does  contract,  and  unem- 

PTTW  Mainn  rHAKriire  ployment  begins  to  be  obvious,  then 

rHiW  inAJUK  CllABlixJiiO  economic  and  political  pressures 

-  might  compound  the  difficulties 

Stock  markets,  following  their  faced  by  business  .  .  . 


Sharp  break  of  last  week,  backed 


"We  ourselves  have  been  assum- 


Year  Before 

PLANTS  AT  CAPACITY 

Consolidated  statement  of  John 
.  Lang  &  Sons,  Ltd.,  and  wholly- 


and  filled  during  the  5  trading  days  "  ,047  “  up  a  favorable  owned  subsidiaries,  Clarke  &  Clarke 

ended  Tuesday  last.  On  the  Can-  '"S  w.H  be  tcc3s  to  Co.,  Ltd.,  and  Frontier  Tanners 

adian  exchanges,  gains  and  losses  ^  urotective  oositionr  We  have  Corp.,  for  the  year  ended  December 
were  fairly  evenly  divided  during  assumed  tha^t  the  "ow^of  last  31.  1946,  shows  net  earnings  after 
the  period  although  losses  again  g  ^nd  October  would  pro-  all  charges,  including  provision  for 

were  somewhat  in  the  majority.  List  ®  °  strong  floor  ^Al-  income  taxes,  of  $258,036,  equal  to 

of  price  changes  either  way.  how-  '^e  /  the  Srket  irflipp^e  to-  ?2.58  a  share  on  stock.  This  result 

hTAh,  wards  its  1946  lows,  there  is^ still  ""t  directly  comparable  with  the  g  yUILE,  who  has  been  elect-  the  total  gain  of  $241,000. 

«,hi nh  10  Strong  basis  for  believing  that  these  5^.76  a  share  reported  for  1946  as  ^  member  of  the  Montreal  Stock  In  a  preliminary  statement,  net 

IT  intV^  assumptions  are  reasonable.  In  the  present  statement  is  the  first  to  Exchange,  was  a  member  of  the  revenues  applicable  to  the  common 

TramwaS  added  23  ’  an^  S  other  words,  there  could  be  better  cTke  &  SarSe  Montreal  Curb  Market  during  the  stock,  were^^hown  equal  to  $1.55 

SewT7  pfpe  ^Penmfns  oref  and  opportunities  for  strengthening  ac-  t  rpS  Ont  ^  *  Clarke  against  $1.31  in  1945. 

Sh^rwin  Wiliiams  nref  all  added  2  counts  on  the  part  of  those  who  Co.,  Ltd.,  Barrie,  Ont.  Exchange  Increased  sales  in  the  electrical 

"  Cpotf,,  "A”  can  afford  to  hold  stocks  in  the  face  Consolidated  earned  surplus  at  held  by  his  father  J.  W.  Yuile  who  department  carried  total  energy 

??  is  cin  ^Rakeriis  ^t  Law^  of  popular  market  sentiment."  end  of  1946  amounted  to  $1,038,483  been  a  member  since  October  production  to  45,282,000  kilowatt 
1  2  as  did  Can.  Bakeries,  ht.  I^w  „  „  „  !  as  compared  with  $938,158  at  end  of  1919.  hours,  compared  with  36,076,000  in 

rence  Corp.  A  and  Western  Gro-  4?  ¥  ¥  1945,  after  payment  of  dividends  at  _  the  previous  record  year  of  1945. 


INEW  RECORD  FOR 
REVENUES  MADE 
JAMAICA  P.  SERV. 


All  Departments  Shared  in 
Increase  of  Over  $240,000 
in  1946  Income 

NET  EQUAL  TO  $1.55 

Consolidated  statement  of  Jamai¬ 
ca  Public  Service  Ltd.  and  sub¬ 
sidiary  for  year  ended  December 
31st,  1946,  shows  operating  reve¬ 
nues  for  period  at  a  new  all-time 
high  of  $1,850,800,  compared  with 
$1,609,800  in  the  preceding  year. 

All  departments  shared  in  the 
gain,  with  the  electrical  revenue 
increase  accounting  for  $219,000  of 
the  total  gain  of  $241,000. 

In  a  preliminary  statement,  net 
revenues  applicable  to  the  common 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


TheRoyalBankof  Canada 

DIVIDEND  No.  239 

■^JOTICE  is  hereby  given  that  a 
dividend  of  two  per  cent  (twenty 
cents  per  share)  upon  the  paid-up 
capital  stock  of  this  Bank  has  been 
declared  for  the  current  quarter  and 
will  be  payable  at  the  Bank  and  its 
branches  on  and  id ter  Monday,  the 
second  day  of  June  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  30th  day  of  April,  1947. 

By  order  of  the  Board. 

JAMES  MUIR 
General  Manager. 
Montreal,  Que.,  April  8,  1947, 


Leitch  Gold  Mines  Limited 


l''2  as  did  Can.  Bakerie.s,  St.  Law¬ 
rence  Corp.  "A”  and  Western  Gro¬ 
cers;  Nat’l  Breweries  gained  1?4 
and  John  A.  Lang  1*4;  while  gains 


SSSS  bond  issue  plans 

Dominion  Glass,  com.  and  pref.!  with  Montreal  averages  all  showing  chagg  °of\hV  enS  EAD  rUATr’ACTECI 

?rToen"fFroS’o^T^e®Cr^^^^  fhSH Je  New  Y^k  aL  of  Clarke  &  Clarke  Co.  Ltd.,  or  $46.-  fOR  CHATCO  STEEL 


of  a  full  Doint  were  re^btered  bv  volume  characterized  past  iveek’s  or  jMu.auu  aiiecung  pi.o. 

cam  ciL^ers  com  ard^2nd  nre7.  stock  markets.  Trends  were  mixed.  charging  to  surplus  of  the  ex¬ 


hours,  compared  with  36,076,000  in  dividend  NO.  35 

the  pre^ous  record  year  of  1945.  Liability) 

Russel  D.  Bell,  president,  states,  in  he„ehy  GIVEN  that  a 


presenting  the  report. 


terly  dividend  of  two  oeiil.H  per  ahare  has 


Can.  Canners.  com.  and  2nd  pref., 
Dominion  Glass,  com.  and  pref.. 


pref.,  Ogilvie  Flour,  Orange  Crush  aneaa,  wmie  rsew  York  i 
and  Simpsons  pref.,  Biltmore  Hats  closed  uniformly  better. 


The  White  River  hydro  plant  heen  declared  hy  the  Direetors  of  the 
generated  about  46  per  cent  of  the  l-impapy.  payable  in  ('.anadtan  funds,  on 
totnt  cotYirinriv  rpfiiiirompTitQ  ..lay  ].,,  ]3li,  to  shareholder.s  of  record 

^lat  company  requirement  Mr.  3,  business  April  30,  J947. 

Bell  adds,  and  completion  of  this  Ity  order  of  the  Itoard. 

station  in  1945  placed  the  company  w.  w.  McHRlEN, 

in  a  position  to  handle  the  sharply  ,  .  .  Sccrefary-Treasnrer. 


paper  "B”,  Inter.  Bronze  and  Page-  change  was  on  a  smaller  scale  than  aniouniea  to  1  „ 

Hersey  all  edged  up  3^.  for  preceding  period;  loss-ratio  '"come  of  $8^370  brought  total  in- 

On  Curb  markets.  C.I.L.  pref.  was  about  4  to  3.  Industrial  aver-  come  to  $535,324.  Provision  for  de- 
came  out  up  4,  Can.  Vickers  pref.  age  eased  a  minor  fraction;  utili-  preciation  amounted  to  $26,323  and 
gained  3  and  Mount  Roval  Hotel  ties  lost  a  half;  papers  closed  about  provision  for  inconie  and  excess 
234,  Dorn.  Oilcloth  gained  lU  and  three  points  lower;  golds  declined  Profits  taxes  totalled  $i90,uou. 
W’indsor  Hotel  moved  up  3^.  a  half.  •  The  cost  of  business  expansion 

Wool  Combing  Corp.  lost  3^8  for  ¥  ¥  ¥  was  met  entirely  out  of  the  current 


W’indsor  Hotel  moved  up  3^. 

Wool  Combing  Corp.  lost  3^4  for  „  . .  .......  ,  _  —  _ ^  e**— .  «. 

the  week  and  Crown  Cork  2*4;  Can.  Toronto  volume  was  about  a  -  cornpany.  As  a  result,  igg^g  exceed  $1,250,000  at  a  1^0..  Ltd.,  announces  purchase  of  Dividend  of  One  dollar  and  twelve! 

Locomotive  moved  off  2I2  and  Can-  haif.miliion  .share."  les.s  thV  in  of  interest  not  exceeding  4  !  $960,000  in  one  to  twelve  year  serial  and  one-half  cents  ($1.12>/i)  perl 

adian  Foreign.  Dorn.  Textile  and  pre^.j^ug  Industrials  improv-  I  P®*’  ^ent  and  repayable  on  such  bonds  of  Westminster  Paper  Com-  share  on  the  Outstanding  Paid-up 

Steel  of  Canada  all  lost  2  points;  "bout  a  TalP  trolds  were  nar^row-  '80  reported  at  the  end  of  1945.  That  |  t^^ms  as  directors  may  decide.  In  Pany.  maturing  $80,000  annually.  Four  and  one-half  per  celt  (41/2%) 

Internafl  Paper  and  Moore  Corp  ]..  better'  Lse  metals  eased  nar-  i  a  letter  to  shareholders;  H.  S.  Shan-  Coupon  rate  first  six  years  21/2 'Per  Cumulative  Redeemable  Preferred* 

both  sold  off  1>2  and  Gen  1  Steel  ^owlv;  western  oils  ro.se  a  quarter.  ofs"l  4^^^^  president,  states  that  produc-  cent  and  second  six  years  3%  per  shares  of  the  Company  has  been 

Wares  and  Westons  1>4  each;  Aca-  •’  „  «  „  current  assets  of  $1,489,960  are  more  ,  tion  facilities  at  Plant  No.  2  at  cent.  It  is  a  new  low  cost  record  declared  payable  June  16  1947  to! 

dia-Atlantic  pref..  B.  C.  Power  ‘  B  ,  ¥  ¥  ¥  than  3 ’2  times  current  liabilities  of  |  ^batham  were  taxed  to  the  limit  foe  western  industrial  financing,  shareholders^  of  record  as  at  ’the  I 


tensions  With  New  Plant 
Being  Constructed 

Toronto. — Consent  of  the  prefer¬ 
ence  shareholders  of  Chatco  Steel 


The  cost  of  busine.ss  expansion  1  products  Limited  is  being  asked 
was  met  entirely  out  of  the  current  f^r  a  new  first  mortgage  bond 

flirt  rtrtm  Tin  Ti  A  o  o  r>Aeii1  r  . 


tion  at  the  new  Roaring  River 
hvdro  development  is  under  way 

,nd^  1,  scheduled  tor  completion  '"SIMPSONS,  LIMITED 

WESTMINSTER  PAPER  ISSUE  Preferred  Dividend  No.  9  j 

Vancouver:  —  Lauder  Mercer  &  NOTICE  is  hereby  given  that  a  I 


Can.  Celane.'e.  Consumers  Gas,  Gati-  Wall  Street  turnover  was  nearly  $415,475.  u  o  •  !  to  meet  the  demand  for  Chrysler  Proceeds  complete  requirements  for  “j‘”y'"7"business  *on"Mav“‘l6“'l947' 

neau  Power.  Goodyear  Tire,  Hinde  ji,  million  .shares  down  for  the  In  current  assets  ca.sh  on  hand  is  Airtemp  products.  expansion  program  which  has  doubl-  .^he  transfer  books  will  not  be 

&  Dauch.  Indus.  Acceptance  pref  ^itb  gains  shown  for  all  shown  at  $55,332,  Dominion  of  Can-  Greatly  increased  facilities  are  ed  capacity.  The  bonds  have  been  doLd 

Powell  River  and  Power  Corp.  all  averages.  Individual  gains  exceeded  ada  bonds,  at  cost  $51,600,  accounts  required  and  the  delay  incidental  entirely  placed  with  eastern  institu-  i 

moved  off  a  full  poinP,  Donnacona  ^bout  8  to  7.  The  industrial  ®  $284,250  and  inventories,  rebuilding  on  present  site  would  Order  of  the  Board.  I 

lost  g;  Can.  Bronze  Canadian  Oil  g^grage  closed  a  full  two  points  „  !„„„  rhairman  of  tba  s^^ously  affect  earnings.  In  the  — - - - 

Can.  Wirebound  A  and  Great  higher  for  the  period'  rails  gained '  ^  of  the  course  of  searching  for  suitable  MAY  CUT  AD.  SPACE 

Lakes  Paper  com._and  pref.  all  eased  ^  8  e  «  ^  «  P"  I  board,  m  _  the  directors  report,  premises,  two  situations  in  Ontario  New  York.-Publishers  of  small 


DIVIDEND  NOTICE 

PACIFIC 

PHROLEUMS 


(Nen-Pertonal  Liability) 

DIVIDEND  NO.  2 

Notice  is  hereby  9i*en  that  a 
dividenrf  ef  five  eeiitis  (.05c)  per 
shore  on  the  eotsteedieq  capital 
stock  ef  this  Cempeny,  payable  in 
Canadian  Fvnds,  has  bMn  declemd 
ns  Dividend  No.  2. 

Sneh  dividend  will  bn  payable 
en  Jane  2,  1947,  to  shareholders  ef 
record  May  10,  1947. 

Notice  is  else  hereby  qiven  that 
the  Company's  Registnrs  ef  Tram- 
fers  maintained  at  the  offices  ef 
the  Yerhshire  &  Canadian  Trusts 
Limited  at  Vancouver,  I.C.,  end  at 
the  Terente  General  Trusts  Corpo¬ 
ration  at  Toronto,  Ontario,  will  be 
closed  from  end  Inclnding  the  11th 
day  ef  May,  1947,  to  and  inclnding 
the  2nd  day  ef  June,  1947. 

Haiders  ef  Shares  in  WEST 
TURNER  PETROLEUM  LIMITED 
(N.F.L.),  ere  hnrnby  advised  that 
they  shenid  present  their  certi¬ 
ficates  at  the  office  ef  the  Yerli- 
shire  It  Canadian  Trusts  Limited  at 
Venceuver,  R.C.,  for  cenversien  into 
shares  ef  Peclflc  Petrelenms  Ltd. 
(N.P.L.),  in  order  te  qeelify  for 
the  feregeing  dividend. 

ly  Order  ef  the  leerd, 

A.  P.  lewsher. 
Secretary. 

VANCOUVER,  I.C. 

April  21,  1947 


H.  SIMON  &  SONS  LIMITED 


course  of  searching  for  suitable 
premises,  two  situations  in  Ontario 


while  Acadia  -  Atlantic  "A"  utilities  improved  ^  ^  ^bat  consolidated  results  ‘b/g’n  encounfered,*  eHher 


MAY  CUT  AD.  SPACE  | 

New  York. — Publishers  of  small  1  Toronto,  April  19,  1947 


5  a  nair.  1  ip_j  rnnfirm  oninion  exnressed  a  one  newspapers  agreed  at  the  American  lalive  HetlerinnDlP  rreirri-eu  siock  oi  ti. 

On  Curb  markets,  S.  Canada  Pow-  Tone  in  London  was  somewhat  j  year  ago  that  the  acquisition  of  neceLary  fa^mt^es  for  ^a'^lmost  im^  ^5th^anniwl  Tonventl^^  •  UMITED  fw  tho  porloil 

er  pref.  came  out  off  9  points  from  better,  although  trading  was  mostly  Clarke  &  Clarke  Co.,  producing  lines  mediate  resumntion  of  the  Chrysler  n'ewsnrint  ^sitnatinn*^  Wame*^  wnlse  Pfimn^inu  MoAtillffe  Inclusive, 

last  board  lot  sale;  Canada  Malting  leisurely  in.  tempo.  Mining  shares  of  leather  complementary  to  rather  Airtemo  nroduction  nroirram  EUher  thev*  wninH^«ae^f?pp  wOHipDny  IvIDDllllSS  said  divideiul  lobe  payable  June  2nd, 

and  Can.  Westinghouse  both  sold  off  lost  some  ground,  while  -strong  I  than  competitive  with  the  com-  ^f  thTs/n^S^ons  _ _  hm?  m  shareholder,  of  record  at  the  dos- 

3  points:  Dom.  Engineering  lost  2;  spots  appeared  in  iron,  steel  and  |  pany’s,  would  be  to  the  advantage  purchase  as  a  o-oine  concern  of  a  _ _ _  Fider  Mines  ltd  annual  meet  biuines,  on  the  i,t  day  of  Ma.v, 

Brown  pref.  declined  134  and  Cal-  brewing  industry  .stocks.  The  com- !  of  the  company.  wholly-owned  subsidiaw  orChlLo  NAII  OUTPUT  UP  in^*^^  Toronto  ^!n'’Mnndav  u 

gary  Power  pref.  and  Dominion  mon  stock  index  rose  nearly  four  |  Mr.  Lang  adds  that  operations  and  the  one  which  the  management  Ottawa  —Canadian  wire  nail  28fh  at  11  a  m  y>  P  share  ha,  been  declared  upon  the  out- 

Square  1  point  each;  Consol'd  Paper  points  for  the  period.  |  continue  to%e  at  full  capacity,  the  i.  most  seriousi;  consTderfn;  wul  manufacturers  prXe  6,015  X  ’  ^ _  u"  sImow  ^Ss  0.0“  " pc?! 

iTmhtrf  ho^h 'Xd  *  X.  I  demand  for  the  products  Of  the  com-  not  only  provide  the  additional  of  that  much-sLght  item  in  Feb-  Canadian  Malartic  Gold  Mines  tst  fo  LV’s",!. 

Tn  phnrtprpd  hnnW  p-rnnn  Tmnprifli  \xr  •  A  ^  i  greater  than  it  Can  sup-  space  required,  but  also  will  cn-  ruary,  the  Bureau  of  Statistics  re-  Ltd.  annual  meeting  in  Royal  York  -aid  dividend  lo  be  navable  June  and 

Pr?d>!«ll«n  m  r,bn..ry,  Hot.l.  Toronto,  on®  Monday.  April  I ' .  t  Z “  ?«.rd 


gary  Power  pref.  and  Dominion  mon  stock  index  rose  nearly  four 
Square  1  point  each;  Consol'd  Paper  points  for  the  period, 
moved  off  7'k  while  Fraser  and  Alf.  jt  it  « 

Lambert  both  eased  34.  X  X 

In  chartered  bank  group.  Imperial  we  are  once  more  reminded  of 


By  order  of  the  Board.  ,  DIVIDEND  NOTICE 

Frank  Hay.  j  _ 

Secretary  ]  ,  .\  Dividend  of  .si. 2.',  per  share  ha,  been 
Toronto,  April  19,  1947  declared  upon  the  outstandinx  0%  Cuniii- 

lalive  nedeeiiiable  Preferred  Stock  of  H. 
SIMON  *  SONS  ElMITED  for  the  period 
•IrtrtGSa.aWrt'  ''.ircli  1st  to  May  31,1,  Itfli,  Inclusive, 
vOmPflliy  InwGIUngS  ^ald  dividend  lobe  payable  June  2nd, 

P.M7  to  shareholder,  of  record  at  the  clos- 
ing  of  businrs,  on  the  l,t  day  of  Ma.v, 
Elder  Mines  Ltd.,  annual  meet-  1947;  also  a  regular  tlividend  of  30c  per 
ing  in  Toronto  on  Monday,  April  ^Uare  ha,  been  declared  upon  the  out- 
28th,  at  11  a.m.  standing  No  Par  Value  Common  Stock  of 


If.  SIMON  A  SONS  LIMITED  for  the  per- 


moved  up  a  point  and  Royal  added  the  significance  of  United  States  continuance  of  this  demand  for  some  by  virtue  of  the  established  na-  1946  was  5  531  tons 

3g.  Among  trust  and  loan  issues,  igbor  to  the  Canadian  economy  by  time  to  come,”  concluded  Mr.  Lang,  ture  of  the  operation  under  con-  Output  of  other  tvpes  (February, 

Ontario  Loan  added  3  2  and  Na-  g  ^^te  in  the  current  Crabtree  &  sideration.  1946  fip-ure.s  in  braoket-!)'  iron  and 


28th,  at  11  a.m. 


tional  'Trust  34  while  Toronto  Mort-  Company  investment  letter,  as  fol- 
gage  came  out  off  5.  lows- 


sideration.  1946  figures  in  brackets) :  iron  and  Montreal  Tratnways  Co.  special 

As  the  date  of  demand  of  the  op-  steel  cut  nails,  73  (90)  tons;  steel  meeting  of  shareholders  in  Moni¬ 
tion,  which  is  held  on  behalf  of  wire  staples,  206  (154);  steel,  brass  real  on  'Wednesday,  May  7th,  at 
Chatco,  has  been  fixed  at  April  30.  and  copper  tacks,  152  (215).  10.30  a.m. 


gage  came  OUL  UI^  J. _  NEW  INVESTMENT  FIRM  1“°"’  which  is  held  on  behalf  of  wire  staples,  206  ( 1.54) ;  steel, 

FAST  MALARTIC  OPERATION’S  outlook  for  Formation  of  Intercity  Securities  1 ^®®  30.  |  and  copper  tacks,  152  (215). 

‘  ‘  ‘  f  ‘  e  -cr  Corporation  Limited,  was  announced 

At  the  annual  meeting  of  East  has  been  greatly  brightened,  if  not  todav  with  Walter  F  Wilson  Ar- 
Malartic  Mines  Ltd.  held  in  Mont-  assured,  by  the  steel  wage  agree- i  poldG.  Plaxton,  Edmund  J.  McDon- ! 

real  this  week,  D.  M.  MacLean,  ment,  but  a  heavy  price  has  been  I  pell,  John  W.  Tovell  and  and  Charles  .  — — — 

manager,  reviewed  operations  at  pgi^  for  uninterrupted  production.  ;  King  as  principals.  —  - - - -  — 

the  mine  for  the  first  quarter  of  ^  national  pattern  of  15  cent  wage  ;  The  head  office  of  the  new  com- 
the  current  year,  and  reported  78,-  increases  has  been  set  at  a  time  pany  will  be  in  Toronto.  The  part- 

vooK  1 ,  r.  ^  production  of  ^^hen  prices  and  incomes  are  al-  ners  are  well  known  in  financial 

S385,154,  and  yielding  a  pront,  be-  ready  out  of  kilter,  and  public  pres-  circles  and  have  been  in  the  invest- 

fore  provision  for  write-offs  and  g^^.^  lower  prices  is  threaten-  ment  business  for  many  years.  Mr. 

taxes,  of  $49,107.  Since  the  first  of  irg-  to  as.sume  the  proportions  of  a  Wilson  has  become  a  partner  in' 

rpmn’Tnprt  buycr’s  Strike.  That  is  not  too  Charles  King  &  Co.  members  The  I 

remained  fairly  steady.  olea-sant  a  prospect  in  view  of  the  i  Toronto  Stock  Exchange.  n||PPLn|4VnDni 

1TVVDIDE'  DDtca  volume  of  production  which  has'  “  .UUtDtw  11  I  UllW  "  I 

EMPIRE  BRASS  EXPANDS  |  accumulation  of  in-  j  WIRE  PRODUCTION  OFF 

A  new  additioii  to  the  London ;  ventories.  and  in  view  also  of  Ottawa. —Output  of  steel  wire  in 
plant  of  Empire  Brass  Mfg.  Com-  mounting  doubts  that  construction  February  totalled  24,078  tons  com-'  »iin.  m 

pany  IS  under  way  and  will  be  com-  ^eeds  will  be  implemented  fast  pared  with  26,349  in  January  and,  TQ  THE  S 

pleted  in  September  at  a  cost  of  enough  at  current  prices  to  sustain  20,740  in  February,  1946,  the*  **** 

approximately  $145,000.  Latest  ma-  over-all  volume  of  production  Bureau  of  Statistics  reports.  Pro- 

inery  equipment  will  be  installed  employment  as  other  demands  duction  of  steel  wire  fencing 

mLtX  falloff.  The  market  has  had  a  amounted  to  2.361  tons  against  linyTDrAI  IIHUT  U  T I 

fittings  for  installation  with  copper  n^etty  good  preview  of  that  situa-  2,323  in  January  and  1,887  a  year  M|IN||fpAI  |I|«HI  Hrl 

iflUlllliLnL  Liuni|  llLr 

Xpl^^ees  require?  ^ - - 

^  _ ^  trated  their  all-important  support 

M  _ _  levels.  That  is  tentatively  encour-  i 

NIB  lELLOlVKNIFE  OPTION  aging,  to  give  the  market  its  due.  I  ikJ  THIS  ISSUE 

Nib  Yellowknife  Mines  advi.ses  But  prudent  policy  will  prefer  to  1  -s  1  j  /-v  1  ti  j  -r*!  •  1 

that  the  April  1  option  comprising  o-ive  the  market  a  little  more  time  to  j  Quebec  Hydro-llilectriC  ( 

100,000  shares  at  171/2  cents  a  share  digest  the  price  that  is  being  paid!  „  „  „  ^  «/-.  .  .  , 

has  not  been  exercised  and  the  for  labor  peace,  before  following  I B-  C.  Power  Revenues  and  Commission  )  M'lshes  tO 


1947.  to  shareholders  of  record  at  the 
closing  of  business  on  the  1st  day  of  Ma.v, 
1947. 

Uv  Order  of  the  Board. 

H.  SIMON. 

Secretary. 

.Montreal,  .Vpril  ISIli,  1947. 
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fittings  for  installation  with  copper 
pipe  will  be  manufactured.  Produc¬ 
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employees  required. 
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Quebec  Hydro-Electric  Commission  (hereinafter  called  the 
"Commission”)  wishes  to  announce  that  it  has  acquired  over 
80%  of  the  shares  of  the  outstanding  capital  stock  of  Montreal 
Light,  Heat  &  Power  Consolidated  in  accordance  with  the  terms 
of  its  Offer  to  purchase  such  shares  dated  March  6th,  1947. 
Payment  therefor  has  commenced  and  it  is  expected  that  all 
share  certificates  deposited  in  good  transfer  form  under  the  afore¬ 
mentioned  Offer  will  be  cleared  and  settlement  effected  within 
the  next  few  days. 


AMENDED  DEFER 

to  those  Shareholders  of  Montreal  Light  Heat  &  Power 
Consolidated  •  who  have  not  already  deposited  their 
shares  or  undertaken  to  deposit  the  samet 

The  Commission  further  announces  that  it  is  prepared,  as  and 
from  April  23rd,  1947  and  until  further  notice,  to  purchase  from 
the  said  shareholders  their  shares  at  the  price  of  Twenty-five 
dollars  ($25.00)  per  share,  payable  in  lawful  money  of  Canada, 
in  Canada,  upon  deposit  at  any  Branch  of  any  chartered  bank 
in  Canada  of  the  certificates  for  such  shares  duly  endorsed  for 
transfer  in  blank,  or  accompanied  by  stock  transfer  power  of 
attorney  duly  executed  in  blank,  and  upon  acceptance  thereof 
by  the  Commission. 

A  Counter  Receipt  covering  the  deposited  shares  will  be 
issued  by  the  depositary  branch. 

QUEBEC  HYDRO  ELECTRIC  COMMISSION 


Dated  at  Montreal  this  23rd  day  of  April,  1947. 


PRESIDENT. 


